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,Q GHQ OHW]WHQ  -DKUHQ VLQG GLH 0HOGXQJHQ EHU /HEHQVPLWWHOLQIHNWLRQHQ XQG
LQWR[LNDWLRQHQVWDUNDQJHVWLHJHQ*OHLFK]HLWLJKDWVLFKGDV(UUHJHUVSHNWUXPLQGLHVHU
=HLWJHZDQGHOW5LQGHUWXEHUNXORVHRGHU%UXFHOORVHVLQGLQGHQ+LQWHUJUXQGJHWUHWHQ
$Q %HGHXWXQJ KDEHQ 6DOPRQHOOHQ HQWHURSDWKRJHQH (VFKHULFKLDFROL
&DPS\OREDFWHU <HUVLQLDHQWHURFROLWLFD XQG 9LEULRQHQ JHZRQQHQ /HEHQV
PLWWHOLQIHNWLRQHQGXUFK9LEULRQHQQHKPHQ LP*HJHQVDW]]X-DSDQXQGGHQ86$ LQ
'HXWVFKODQGLQ%H]XJDXILKUH+lXILJNHLW]ZDUNHLQHKHUDXVUDJHQGH6WHOOXQJHLQDXI
GHU DQGHUHQ 6HLWH LVW MHGRFK ZHQLJHU EHL GHU 6DOPRQHOORVH 3DUDW\SKXV
6KLJHOOHQUXKU RGHU 7\SKXV DEGRPLQDOLV VRQGHUQ YRU DOOHP EHL GHU *UXSSH GHU
ÄEULJHQ )RUPHQ³ GHU LQIHNWL|VHQ (QWHULWLGHQ HLQ VWDUNHU $QVWLHJ LQ GHU
9RUNRPPHQVKlXILJNHLW]XYHU]HLFKQHQ
9LEULRQHQ VLQG 0HHUHVEDNWHULHQ XQG VRPLW QDWUOLFKH .RQWDPLQDQWHQ YRQ
0HHUHVIUFKWHQYRUDOOHPYRQ.UXVWHQWLHUHQXQG6FKDOHQWLHUHQ'DGLHVH7DWVDFKH
ZHQLJ EHNDQQW LVW ZLUG PLW GLHVHU /HEHQVPLWWHOJUXSSH EHL GHU 9HUDUEHLWXQJ XQG
=XEHUHLWXQJ XQWHU K\JLHQLVFKHQ $VSHNWHQ HKHU VRUJORV XPJHJDQJHQ ,Q GHU
KXPDQPHGL]LQLVFKHQ'LDJQRVWLNYRQ(QWHULWLGHQXQG6HSWLNlPLHQZHUGHQ9LEULRQHQ
QXUVHOWHQLQ%HWUDFKWJH]RJHQXQGEOHLEHQGDKHURIWXQHUNDQQW(LQHJURHNDXP]X
HUPLWWHOQGH=DKOPLOGHUYHUODXIHQGHUXQGVHOEVWOLPLWLHUHQGHU/HEHQVPLWWHOLQIHNWLRQHQ
OlXIWRKQH$U]WEHVXFKXQGHYHQWXHOOVRJDURKQH(UNHQQHQGHV%HWURIIHQHQDE(VLVW
PLWHLQHUDXVJHVSURFKHQKRKHQ'XQNHO]LIIHU]XUHFKQHQ
0LW GHU YRUOLHJHQGHQ 6WXGLH VROOWH GDKHU XQWHUVXFKW ZHUGHQ LQZLHZHLW DXV GHP
+DQGHOVWDPPHQGH.UXVWHQXQG6FKDOHQWLHUHXQG(U]HXJQLVVHGDUDXVPLW9LEULRQHQ
EHODVWHWVLQG
,Q GHU DPWOLFKHQ /HEHQVPLWWHOEHUZDFKXQJ H[LVWLHUW NHLQH HLQKHLWOLFKH
8QWHUVXFKXQJVPHWKRGH]XP1DFKZHLVYRQ9LEULRQHQ$XHUEHLGHU(LQIXKUNRQWUROOH
GUIWH GDKHU NDXP HLQH 8QWHUVXFKXQJ DXI 9LEULRQHQ GXUFK GLH DPWOLFKH
/HEHQVPLWWHOEHUZDFKXQJ VWDWWILQGHQ 'DV ]ZHLWH =LHO GHU YRUOLHJHQGHQ $UEHLW ZDU
HV KLHUIU HLQH P|JOLFKVW HLQIDFKH XQG URXWLQHPlLJ DQZHQGEDUH
8QWHUVXFKXQJVPHWKRGH]XHQWZLFNHOQ


/,7(5$785
 /(%(160,77(/,1)(.7,21(1,1
'(876&+/$1'
'DV.RQVXPYHUKDOWHQXQGGLH(UQlKUXQJVJHZRKQKHLWHQGHU%HY|ONHUXQJKDEHQVLFK
YHUlQGHUW (V ZHUGHQ LPPHU PHKU 0DKO]HLWHQ DXHU +DXV YHU]HKUW XQG GHU
K\JLHQHEHZXVVWH 8PJDQJ PLW GHP /HEHQVPLWWHO LP HLJHQHQ +DXVKDOW ZLUG
LQIROJHGHVVHQ YHUOHUQW *OHLFK]HLWLJ ZHUGHQ /HEHQVPLWWHO RKQH =XVDW] YRQ
.RQVHUYLHUXQJVPLWWHOQEHYRU]XJW'LH1DFKIUDJHQDFKURKHQXQGÄQDWXUEHODVVHQHQ³
/HEHQVPLWWHOQ LVW JHVWLHJHQ 'DUDXV UHVXOWLHUHQ bQGHUXQJHQ LQ 3URGXNWLRQ XQG
+DQGHO (V ZHUGHQ YHUPHKUW URKH /HEHQVPLWWHO RKQH (LQVDW] YRQ
.RQVHUYLHUXQJVPLWWHOQ SURGX]LHUW *OHLFK]HLWLJ YHUOlQJHUQ VLFK GLH 7UDQVSRUWZHJH
XQG ±]HLWHQ GXUFK ]HQWUDOLVLHUWH 3URGXNWLRQ XQG 9HUDUEHLWXQJ 9HUEHVVHUWH
,QIUDVWUXNWXUHQ HUP|JOLFKHQ +DQGHOVZHJH UXQG XP GHQ *OREXV +LQ]X NRPPHQ
bQGHUXQJHQ LQ GHU %HY|ONHUXQJVVWUXNWXU 'HU $QWHLO DQ lOWHUHQ XQG
LPPXQJHVFKZlFKWHQ 0HQVFKHQ KDW ]XJHQRPPHQ 6LH VLQG IU GLH (UUHJHU
HPSIlQJOLFKHU /HEHQVPLWWHOLQIHNWLRQHQ XQG ±LQWR[LNDWLRQHQ YHUODXIHQ LQ GLHVHP
3HUVRQHQNUHLV VFKZHUHU XQG IKUHQ KlXILJHU ]X .RPSOLNDWLRQHQ $0021 HW DO

1DFKGHP%XQGHVVHXFKHQJHVHW]ZDUHQELV(QGHLQ'HXWVFKODQGIROJHQGHYRQ
GHQGXUFK/HEHQVPLWWHO DXIGHQ0HQVFKHQEHUWUDJEDUHEDNWHULHOOH ,QIHNWLRQV XQG
,QWR[LNDWLRQVHUNUDQNXQJHQ EHL .UDQNKHLWVYHUGDFKW (UNUDQNXQJ XQG 7RG
PHOGHSIOLFKWLJ
%RWXOLVPXV
&KROHUD
(QWHULWLVLQIHNWLRVD
D6DOPRQHOORVH

EEULJH)RUPHQHLQVFKOLHOLFKPLNURELHOOEHGLQJWHU/HEHQVPLWWHOYHUJLIWXQJHQ
3DUDW\SKXV$%XQG&
6KLJHOOHQUXKUXQG
7\SKXVDEGRPLQDOLV
9RU DOOHP EHL GHU *UXSSH GHU ÄEULJHQ )RUPHQ³ GHU LQIHNWL|VHQ (QWHULWLGHQ LVW HLQ
VWDUNHU$QVWLHJ LQGHU9RUNRPPHQVKlXILJNHLW ]X YHU]HLFKQHQ $EELOGXQJ'DEHL
LVW ]X EHDFKWHQ GDVV GLH RIIL]LHOOH 0HOGHVWDWLVWLN QXU GLH 6SLW]H GHV (LVEHUJHV
GDUVWHOOW(V LVWPLWHLQHUDXVJHVSURFKHQKRKHQ'XQNHO]LIIHU]X UHFKQHQ./((5HW
DO
$EELOGXQJ $QVWLHJGHUÄEULJHQ)RUPHQ³GHULQIHNWL|VHQ(QWHULWLGHQ
HUVWHOOWQDFKGHQ'DWHQDXV./((5HWDO
1DFKIROJHQGLVWGHU9HUVXFKZLHGHUJHJHEHQHLQH5DQJIROJHEHUGLH:LFKWLJNHLWGHU
(UUHJHU GLH LQ GHQ OHW]WHQ  -DKUHQ DOV (UUHJHU YRQ /HEHQVPLWWHOLQIHNWLRQHQ DQ
%HGHXWXQJ JHZRQQHQ KDEHQ QDFK 9HUEUDXFKHUEHZHUWXQJ XQG QDFK DPWOLFKHQ
6FKlW]XQJHQDXI]XVWHOOHQ
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 6DOPRQHOOHQ
 &DPS\OREDFWHUMHMXQL
 <HUVLQLDHQWHURFROLWLFD
 (VFKHULFKLDFROL2+XQGDQGHUH(+(&
 /LVWHULDPRQRF\WRJHQHV
 1RUZDONOLNH9LUHQ
 9LEULRYXOQLILFXV
 9LEULRSDUDKDHPRO\WLFXV
 9LEULRFKROHUDH
&U\SWRVSRULGLXPSDUYXP
&\FORVSRUDFD\HWDQHQVLV
9LEULRQHQWDXFKHQLQGLHVHU5DQJIROJHHUVWUHODWLYZHLWXQWHQDXI,Q'HXWVFKODQGVLQG
EHNDQQWH ,QIHNWLRQHQ PLW 9LEULRQHQ UDU =X &KROHUD(UNUDQNXQJHQ NDP HV LQ
'HXWVFKODQG LQ GHQ OHW]WHQ -DKUHQ QXU VSRUDGLVFK XQG ]ZDU DOV HLQJHVFKOHSSWH
,QIHNWLRQ YRQ 5HLVHQ QDFK 1LJHULD 3DNLVWDQ ,QGLHQ XQG .HQLD 52%(57 .2&+
,167,787  52%(57 .2&+ ,167,787 D 52%(57 .2&+ ,167,787
E 52%(57 .2&+ ,167,787 E 52%(57 .2&+ ,167,787 E
52%(57 .2&+ ,167,787 F  ZXUGH GLH HUVWH ,QIHNWLRQ PLW 9LEULR
YXOQLILFXVLQ'HXWVFKODQGEHNDQQW52%(57.2&+,167,787
,QIROJH VLFK YHUlQGHUQGHU %HY|ONHUXQJVVWUXNWXUHQ VLFK ZDQGHOQGHU
(UQlKUXQJVJHZRKQKHLWHQ XQG VWHLJHQGHQ ,PSRUWHQ YRQ )LVFKHUHLHU]HXJQLVVHQ
N|QQWHQOHEHQVPLWWHOEHGLQJWH,QIHNWLRQHQPLW9LEULRQHQLQ'HXWVFKODQGDQ%HGHXWXQJ
JHZLQQHQ

 (17:,&./81*921.2168081'
352'8.7,21921),6&+(5(,(5=(8*1,66(1
$QGHU6SLW]HGHU%HOLHEWKHLWVVNDODGHU)LVFKHUHLHU]HXJQLVVH LQ'HXWVFKODQG VWDQG
LP -DKU  PLW HLQHP 0DUNWDQWHLO YRQ 3UR]HQW GHU $ODVND6HHODFKV 1DFK
+HULQJ  6ZDVVHUILVFKHQ  XQG 7KXQILVFK%RQLWHQ 
VWDQGHQGLH.UXVWHQXQG6FKDOHQWLHUHPLWHLQHP0DUNWDQWHLOYRQ3UR]HQWQRFK
YRU /DFKV  XQG 5RWEDUVFK  DQ IQIWHU 6WHOOH GHU %HOLHEWKHLWVVNDOD GHU
)LVFKHUHLHU]HXJQLVVHLQ'HXWVFKODQG,QVJHVDPWLVWGHU)LVFKNRQVXPLQ'HXWVFKODQG
YRQ .LORJUDPP SUR .RSI LP -DKU  DXI .LORJUDPP SUR .RSI LP -DKU
 DQJHVWLHJHQ =ZLVFKHQ -XOL  XQG -XQL  NRQQWHQ ODXW HLQHU *I.
9HUEUDXFKHUVWXGLH *URZWK IURP .QRZOHGJH $NWLHQJHVHOOVFKDIW 0DUNW
IRUVFKXQJVJHVHOOVFKDIW LP 9HUJOHLFK ]XP 9RUMDKUHV]HLWUDXP 0LOOLRQHQ QHXH
+DXVKDOWHDOV)LVFKNlXIHUJHZRQQHQZHUGHQ11
'HXWVFKODQG LVW VHHUHFKWOLFK GXUFK GLH %XFKWODJH DQ GHU 1RUG XQG 2VWVHH
EHQDFKWHLOLJW XQG KDW GLH )HUQILVFKHUHL DXIJHJHEHQ XQG GLH +RFKVHHILVFKHUHL
UHGX]LHUW'LH$QODQGXQJHQGHUHLJHQHQ6HHILVFKHUHLVLQNHQJOHLFK]HLWLJVWHLJHQGLH
,PSRUWPHQJHQVRGDVVGHQQRFKGHU OHLFKWJHVWLHJHQH3UR.RSI9HUEUDXFKDQ)LVFK
XQG)LVFKZDUHQJHGHFNWZLUG)LVFKSURGXNWHVLQGDOOHPLW$XVQDKPHYRQ)ULVFKILVFK
KHXWHLQLKUHQ+DQGHOVUHLFKZHLWHQXQEHJUHQ]W'DVJLOWYRUDOOHPIU)URVWZDUH)LVFK
XQG )LVFKSURGXNWHZXUGHQ VR WURW] LKUHU KRKHQ9HUGHUEOLFKNHLW ]X HLQHPSUDNWLVFK
EHUDOOYHUIJEDUHQ:HOWKDQGHOVSURGXNWEHLGHP)DQJSODW]XQG.RQVXPRUWH[WUHP
DXVHLQDQGHU NODIIHQ N|QQHQ =X GHQ ZLFKWLJVWHQ ([SRUWOlQGHUQ GHU 'ULWWHQ :HOW
JHK|UHQ 7KDLODQG &KLQD &KLOH ,QGRQHVLHQ 3HUX ,QGLHQ (FXDGRU $UJHQWLQLHQ
0DURNNRXQG0H[LNR*HPHVVHQDP([SRUWZHUWVWHOOWHQVLHLP-DKULQVJHVDPW
3UR]HQWGHU([SRUWHYRQ)LVFKXQG)LVFKSURGXNWHQ87+2))
0LW 0LR 7RQQHQ HUUHLFKWH GLH DTXDWLVFKH *HVDPWSURGXNWLRQ GDV KHLW )DQJ
XQG 3URGXNWLRQ YRQ )LVFKHQ .UXVWHQ XQG 6FKDOHQWLHUHQ LP -DKUH  GDV
9RUNULHJVQLYHDX YRQ  %LV  LVW VLH DXI 0LR 7RQQHQ DQJHZDFKVHQ

'DV HQWVSULFKW HLQHU PLWWOHUHQ MlKUOLFKHQ =XZDFKVUDWH YRQ 3UR]HQW 'LH
:HOWEHY|ONHUXQJ LVW MHGRFK LP=HLWUDXPYRQELVQXUXP3UR]HQWSUR
-DKUJHVWLHJHQ,P-DKUHVWDPPWHQHWZD3UR]HQWDOOHU)LVFKH.UXVWHQXQG
6FKDOHQWLHUHDXVGHQ0HHUHQXQGHWZD3UR]HQWDXVGHU$TXDNXOWXUGDYRQHWZD
3UR]HQW DXV PDULQHU $TXDNXOWXU 'LH WUDGLWLRQHOOH PDULQH )DQJILVFKHUHL WUXJ
3UR]HQW ]XU 9HUVRUJXQJPLW DTXDWLVFKHQ 1DKUXQJV XQG )XWWHUPLWWHOQ EHL hEHU
GHQ =HLWUDXP YRQ  ELV  ZXFKV GLH PDULQH $TXDNXOWXU PLW 3UR]HQW
MlKUOLFK DP VWlUNVWHQ JHIROJW YRQ GHU $TXDNXOWXU LQ %LQQHQJHZlVVHUQ PLW
3UR]HQW:DFKVWXP SUR -DKU 'LH )DQJILVFKHUHL EOLHE GDJHJHQ PLW LQVJHVDPW
3UR]HQWXQGLQGHQ0HHUHQPLWQXU3UR]HQWGHXWOLFK]XUFN
:lKUHQG LQ GHU XQPLWWHOEDUHQ *HJHQZDUW GLH )DQJILVFKHUHL LQVJHVDPW XP
3UR]HQW]XJHQRPPHQKDW LVWGLH$TXDNXOWXUXP3UR]HQWJHVWLHJHQXQG
]ZDU GLH PDULQH $TXDNXOWXU PLW 3UR]HQW EHVRQGHUV VWDUN 'LH PDULQH
$TXDNXOWXU YRQ )LVFKHQ .UXVWHQ XQG 6FKDOHQWLHUHQ ZHLVW XQWHU DOOHQ
3URGXNWLRQVVHNWRUHQGLHK|FKVWHQ=XZDFKVUDWHQDXIXQG]HLJWGHU]HLWH[SRQHQWLHOOHV
:DFKVWXP87+2))
 0$5,1($48$.8/785
'LHPDULQH $TXDNXOWXU LVW GLH NRQWUROOLHUWH 3URGXNWLRQ YRQ 0HHUHVRUJDQLVPHQ ZLH
)LVFKH .UXVWHQ XQG 6FKDOHQWLHUH VRZLH PDULQH 3IODQ]HQ LP 0HHU RGHU
%UDFNZDVVHU 0DQ NDQQ 6HPL XQG 9ROONXOWXUHQ XQWHUVFKHLGHQ %HL 6HPLNXOWXUHQ
ZLUG GXUFK JH]LHOWHV $EILVFKHQ YRQ /DUYHQ XQG -XQJWLHUHQPRELOHU $UWHQ LQ GHUHQ
QDWUOLFKHQ/HEHQVUlXPHQGHU%HVDW]JHZRQQHQ6HVVLOH6SH]LHVZLH0XVFKHOQXQG
$OJHQ ZHUGHQ GXUFK %HUHLWVWHOOXQJ YRQ +DIWN|USHUQ .ROOHNWRUHQ LP
9HUEUHLWXQJVJHELHWDQJHUHLFKHUW%HL9ROONXOWXUHQILQGHWGHUJHVDPWH/HEHQV]\NOXV
GDV KHLW YRQ (L ]X (L RGHU YRP (L ]XP .RQVXPSURGXNW XQWHU JHVWHXHUWHQ
.XOWXUEHGLQJXQJHQ VWDWW 'LH 0LHVPXVFKHONXOWXU HLQH W\SLVFKH 6HPLNXOWXU LVW PLW
YHUVFKLHGHQHQ $UWHQ MH QDFK 5HJLRQ ZHOWZHLW YHUEUHLWHW 0\WLOXV HGXOLV ZLUG LP

DWODQWLVFKHQ (XURSD 0\WLOXV JDOORSURYLQFLDOLV LP 0LWWHOPHHUJHELHW XQG 0\WLOXV
VPDUDJGLQXVLQ6GRVWDVLHQNXOWLYLHUW'LH8UVSUXQJVJHELHWHPDULQHU$TXDNXOWXU2VW
XQG6GRVWDVLHQGDVDWODQWLVFKH(XURSDVRZLHGHU0LWWHOPHHUUDXPVLQGPLWVWDUNHP
hEHUJHZLFKW$VLHQVDXFKKHXWHQRFKGLHZLFKWLJVWHQ3URGXNWLRQVJHELHWH$XIJUXQG
GHU VSHNWDNXOlUHQ 3URGXNWLRQVHUIROJH EHL GHU NRQWUROOLHUWHQ $XI]XFKW YRQ
DWODQWLVFKHP /DFKV 6DOPR VDODU LQ 1RUZHJHQ VLH VWLHJ YRQ UXQG W LP -DKU
 DXI W LP -DKU  XQG YRQ WURSLVFKHQ *DUQHOHQ LQ 6GRVWDVLHQ
VSH]LHOO7KDLODQG GLH WKDLOlQGLVFKH*DUQHOHQNXOWXUZXFKVYRQW LP -DKU 
DXI W LP -DKU  UFNWH GLH $TXDNXOWXU  DOV 4XHOOH PDULQHU
1DKUXQJVPLWWHO ]XU (UJlQ]XQJ GHU 9HUVRUJXQJ GXUFK GLH )DQJILVFKHUHL LQ GDV
JOREDOH|IIHQWOLFKH,QWHUHVVH'LH3URGXNWLRQVPHQJHQZXFKVHQODQJH=HLWMlKUOLFKXP
3UR]HQW LQ 1RUZHJHQ XQG 3UR]HQW LQ 7KDLODQG 0LW HLQHU MlKUOLFKHQ
=XZDFKVUDWH YRQ 3UR]HQW LP -DKU  YHUOLHIHQ GLH .XOWXUHUIROJH EHL GHU
5LHVHQWLJHUJDUQHOH 3HQDHXV PRQRGRQ GHU GHU]HLWLJHQ +DXSWVSH]LHV GHU
WKDLOlQGLVFKHQ*DUQHOHQZLUWVFKDIWQRFKH[WUHPHU'LH3URGXNWLRQVPHQJHVWLHJYRQ
7RQQHQLP-DKUDXI7RQQHQLP-DKU+HXWHVLQGZLFKWLJVWHQ
3URGX]HQWHQ VLFK HQWZLFNHOQGH /lQGHU DXI XQWHUVFKLHGOLFKHP (QWZLFNOXQJVVWDQG
*HPHVVHQ DQ GHQ ,PSRUWPHQJHQ VLQG GLH IKUHQGHQ .RQVXPHQWHQ GXUFKZHJ
,QGXVWULHOlQGHU PLW GLIIHUHQ]LHUWHQ 0lUNWHQ KRKHU .DXINUDIW XQG VWDUNHP
'HOLNDWHVVHQEHGDUI87+2))
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 .UXVWHQWLHUH
 7D[RQRPLH$QDWRPLHXQG3K\VLRORJLH
 7D[RQRPLH
8QWHU .UXVWHQWLHUHQ &UXVWDFHD YHUVWHKW PDQ IDVW DXVVFKOLHOLFK LP :DVVHU
OHEHQGH XQG GXUFK .LHPHQ DWPHQGH *OLHGHUIHU $UWKURSRGD
/(5&+(HWDO&KDUDNWHULVWLVFKIUGLH.UXVWHQWLHUH LVW LKUHKDUWH+OOHGDV
([RVNHOHWRQ'LHIUGLHPHQVFKOLFKH(UQlKUXQJLQWHUHVVDQWHQ.UXVWHQWLHUHJHK|UHQ
IDVWDXVQDKPVORV]XGHQ=HKQIHUQ'HFDSRGD'LH*UXSSHGHU=HKQIHUNDQQ
LQ]ZHLJURH8QWHUJUXSSHQHLQJHWHLOWZHUGHQ
GLH1DWDQWLDÄ6FKZLPPHU³RGHU*DUQHOHQXQG
GLH5HSWDQWLDÄ.UDEEOHU³RGHU3DQ]HUNUHEVH%5$1621
'LH*DUQHOHQVLQG%HZRKQHUGHUYHUVFKLHGHQVWHQ/HEHQVUlXPHYRQGHU7LHIVHHELV
]XP 6ZDVVHU 'DV 6FKZDQ]VWFN KDW HWZD GLH JOHLFKH /lQJH ZLH GHU .RSI
7KRUD[3DQ]HU&HSKDORWKRUD['HU.|USHULVWVFKODQNXQGVHLWOLFKDEJHIODFKW
'LH 3DQ]HUNUHEVH VLQG DQ GHU %DXFKVHLWH DEJHIODFKW XQG GHU 6FKZDQ] LVW PHLVW
NU]HUDOVGHU&HSKDORWKRUD[%HVRQGHUVDXIIlOOLJVLQGGLHNUlIWLJHQ6FKHUHQ-HGRFK
EHVLW]HQQLFKWDOOH3DQ]HUNUHEVHZLH]XP%HLVSLHOGLH/DQJXVWHQGLHVHPDUNDQWHQ
*UHLIDSSDUDWH 'LH 3DQ]HUNUHEVHZHUGHQ XQWHUWHLOW LQ GLH .XU]VFKZDQ]NUHEVH RGHU
(FKWH.UDEEHQ LQGLH0LWWHOVFKZDQ]NUHEVHXQGGLH/DQJVFKZDQ]NUHEVH]XGHQHQ
GLH +XPPHU GLH /DQJXVWHQ XQG GLH 6ZDVVHUNUHEVH JHK|UHQ 11 
1DFKIROJHQGH7DEHOOHJLEWHLQHQhEHUEOLFNEHUGLH IUGLHPHQVFKOLFKH(UQlKUXQJ
LQWHUHVVDQWHQ.UXVWHQWLHUH

7DEHOOH (LQWHLOXQJGHUIUGLHPHQVFKOLFKH(UQlKUXQJZLFKWLJHQ
.UXVWHQWLHUHPRGLIL]LHUWQDFK11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3DQ]HUNUHEVH
 $QDWRPLHXQG3K\VLRORJLH
'LH IROJHQGHQ $XVIKUXQJHQ EH]LHKHQ VLFK QXU DXI GLH *DUQHOHQ GD GLH PHLVWHQ
(LJHQVFKDIWHQEHLGHQ*UXSSHQJOHLFKVLQG
'LH7LHUHEHVLW]HQPHLVWPHKUDOV]HKQ%HLQHJH]lKOWZHUGHQDEHUQXUGLHIQI]XP
/DXIHQ JHQXW]WHQ %HLQSDDUH 3HUHLRSGHQ 11  'LH HUVWHQ GUHL %HLQSDDUH
VLQG ]X 7HLOHQ GHV 0XQGHV DGDSWLHUW 0D[LOOLSHGV .UXVWHQWLHUH EHVLW]HQ LP
*HJHQVDW]]XGHQEULJHQ$UWKURSRGHQVWHWV]ZHL$QWHQQHQSDDUH
'DV ([RVNHOHWRQ LVW VHJPHQWDO DXIJHEDXW 'LH .RSI XQG 7KRUD[VHJPHQWH VLQG
GRUVDOXQGODWHUDO]XP&HSKDORWKRUD[YHUVFKPRO]HQZHOFKHURIWQDFKYRUQHLQHLQHQ

VSLW]HQ)RUWVDW]YHUOlQJHUW LVW 5RVWUXP$QGHU%DVLVGHU3HUHLRSGHQVLW]HQXQWHU
GHP &HSKDORWKRUD[ GLH .LHPHQ LQ HLQHU GXUFK HLQHQ KDUWVFKDOLJHQ .LHPHQGHFNHO
YHUVFKOLHEDUHQ.LHPHQK|KOH,QGLHVHU+|KOHNDQQ:DVVHUHLQJHVFKORVVHQZHUGHQ
VRGDVV GLH 7LHUH OlQJHUH =HLW DXHUKDOE GHV :DVVHUV EHUOHEHQ N|QQHQ 'DV
$EGRPHQVHW]WVLFKDXVVHFKV6HJPHQWHQPLW IQINXU]HQ%HLQSDDUHQ3OHRSRGHQ
]XVDPPHQ 'LHVH %HLQFKHQ GLHQHQ ]XP6FKZLPPHQ ]XU .RSXODWLRQ XQG EHL GHQ
HLHUKWHQGHQ$UWHQ]XP6FKXW]XQG7UDQVSRUWGHU(LHU%5$1621/(5&+(
HWDO/(9$<XQG(*$111$EELOGXQJ
$EELOGXQJ $XIEDXHLQHU*DUQHOH/(9$<XQG(*$1
'LHIHVWHXQGIOH[LEOH+DXWGHU.UXVWHQWLHUHELOGHWHLQH%DUULHUHJHJHQ%DNWHULHQXQG
RVPRWLVFKH(LQIOVVH,QGLH+DXWZLUG&KLWLQHLQJHODJHUW&KLWLQLVWHLQLQGHQPHLVWHQ
/|VXQJVPLWWHOQ XQO|VOLFKHV 3RO\PHU ZHOFKHV GHU +DXW VHLQH )HVWLJNHLW XQG
)OH[LELOLWlW YHUOHLKW 'XUFK (LQODJHUXQJ YRQ .DO]LXPVDO]HQ LQ GLH +DXW ZHUGHQ GLH
KDUWHQ 6HJPHQWH GHV ([RVNHOHWRQV JHELOGHW 8P :DFKVHQ ]X N|QQHQ PVVHQ
.UXVWHQWLHUHVLFKKlXWHQ'D]XZHUGHQGLHLQQHUHQ6FKLFKWHQGHU+DXWUHVRUELHUWXQG
HLQH QHXH +DXWVFKLFKW JHELOGHW 1DFK GHP $EO|VHQ GHU lXHUHQ 6FKLFKWHQ DOWHQ

+DXW ZLUG GLH QHXH +DXW GXUFK $XIQDKPH YRQ :DVVHU YHUJU|HUW XQG GXUFK
(LQODJHUXQJYRQ.DO]LXPVDO]HQDXVN|USHUHLJHQHQ6SHLFKHUQXQGDXVGHP:DVVHU
ZLHGHUJHKlUWHW
.UXVWHQWLHUH KDEHQ HLQ RIIHQHV .UHLVODXIV\VWHPPLW HLQHP+HU] XQG$UWHULHQ RKQH
9HQHQ 'LH +DHPRO\PSKH NHKUW EHU HLQ 6LQXVV\VWHP ]XP +HU]HQ ]XUFN 'LH
+DHPRO\PSKH HQWKlOW =HOOHQ IU GLH $EZHKU YRQ .UDQNKHLWVHUUHJHUQ XQG IU GLH
:XQGKHLOXQJ XQG HLQ KXPRUDOHV $EZHKUV\VWHP VRZLH IUHL LP 3ODVPD HLQ
NXSIHUEDVLHUWHV VDXHUVWRIIWUDQVSRUWLHUHQGHV 3LJPHQW ZHOFKHV R[\JHQLHUW GLH
+DHPRO\PSKHEODXIlUEW
=XU1DKUXQJVDXIQDKPHZLUGGDV)XWWHUPLWGHQ0D[LOOLSHGVJHKDOWHQ]HUNOHLQHUWXQG
LQ GHQ 0XQG JHVFKREHQ 'HU 9HUGDXXQJVWUDNW EHVLW]W ]ZHL 0DJHQHUZHLWHUXQJHQ
+LHUZLUGGDV)XWWHUGXUFK0DJHQ]lKQH]HUNOHLQHUWXQGPLW9HUGDXXQJVHQ]\PHQDXV
GHP +HSDWRSDQNUHDV YHUPLVFKW 'DV +HSDWRSDQNUHDV LVW 9HUGDXXQJVGUVH
1DKUXQJV5HVRUSWLRQVRUJDQ XQG 6SHLFKHURUJDQ IU *O\FRJHQ )OVVLJNHLW XQG
.DO]LXP]XJOHLFK%5$1621
 )RUWSIODQ]XQJXQG$TXDNXOWLYLHUXQJ
3UDNWLVFKDOOHIUGLHPHQVFKOLFKH(UQlKUXQJLQWHUHVVDQWHQ=HKQIHUVLQGJHWUHQQW
JHVFKOHFKWOLFK 'LH *DUQHOHQ GHU 6HFWLRQ 3HQDHLGHD $EELOGXQJ OHJHQ JURH
0HQJHQFD   NOHLQHU(LHU'XUFKPHVVHUPGLUHNWLQV0HHUZDVVHUHWZD
.LORPHWHU YRU GHU .VWH ,P *HJHQVDW] GD]X EHKWHQ GLH *DUQHOHQ GHU 6HFWLRQ
&DULGHD $EELOGXQJ VRZLH GLH 5HSWDQWLD 3DQ]HUNUHEVH LKUH (LHU GLH DQ GLH
6FKZLPPEHLQFKHQJHKHIWHWZHUGHQELV]XPHKUHUH0RQDWH

$EELOGXQJ 8QWHUVFKHLGXQJ]ZLVFKHQ3HQDHLGHDXQG&DULGHDPRGLIL]LHUW
QDFK%/,66
3HQDHLGHD
GHU5FNHQELOGHWHLQH5XQGXQJ
&DULGHD
GHU5FNHQELOGHWHLQHQ.QLFN
1DFK HLQ SDDU 6WXQGHQ VFKOSIW DXV GHQ (LHUQ GHU 3HQDHLGHD GDV HUVWH
/DUYHQVWDGLXP1DXSOLXV 'LH /DUYHQ GXUFKODXIHQ LQ ]Z|OI +lXWXQJHQ GLH 6WDGLHQ
1DXSOLXV3URWR]RHDXQG0\VLVHKHGLH0HWDPRUSKRVH]XU3RVW/DUYHIROJW,QGLHVHU
=HLWZDQGHUQ GLH /DUYHQ DXVGHPRIIHQHQ0HHU ]XUFN DQGLH.VWH LQ GHU ,QGR
3D]LILVFKHQ5HJLRQ LQ GLH0DQJURYHQ*HZlVVHU+LHU HQWZLFNHOQ VLH VLFK LP/DXIH
YRQ ELV ]X DFKW 0RQDWHQ ]XU MXYHQLOHQ *DUQHOH GLH VFKOLHOLFK ZLHGHU LQ GLH
/DLFKJHELHWH LQV0HHU KLQDXVVFKZLPPHQZR VLH GDVDGXOWH6WDGLXPHUUHLFKHQ ,Q
YLHOHQ WURSLVFKHQ /lQGHUQ ZHUGHQ GLHVH :DQGHUXQJHQ GLH ]X EHVWLPPWHQ
=HLWSXQNWHQ LQ 0DVVHQ DQJHWUHWHQ ZHUGHQ ]XU *DUQHOHQILVFKHUHL DQ GHU .VWH
JHQXW]W 0LW GHP $QOHJHQ YRQ %HFNHQ GLH EHL (EEH 0HHUZDVVHU XQG *DUQHOHQ
]XUFNKDOWHQ EHJDQQHQ GLH $TXDNXOWLYLHUXQJHQ LQ GHQ 0DQJURYHQ 08,5 XQG
52%(576 D 08,5 XQG 52%(576 E 6HLW (QGH GHU 6LHE]LJHU ELV
$QIDQJGHU$FKW]LJHU-DKUHHQWZLFNHOWHVLFKGLHPRGHUQH*DUQHOHQ$TXDNXOWXU'LH
5LHVHQWLJHUJDUQHOH 3HQDHXVPRQRGRQ LVWEHVRQGHUV UREXVWVFKQHOOZDFKVHQGXQG
HUUHLFKWHLQKRKHV*HZLFKW YRQELV*UDPP LQQXUELV7DJHQ6LH LVW
GDPLWGLHZLFKWLJVWH6SH]LHVIUGLH*DUQHOHQ$TXDNXOWXU$1'(5621
1LFKW DOOH .UXVWHQWLHUDUWHQ N|QQHQ HUIROJUHLFK NXOWLYLHUW ZHUGHQ 'HU HFKWH 6FDPSL
1HSKURVQRUYHJLFXV ]XP %HLVSLHO OHEW VWlQGLJ DXI RIIHQHU 6HH XQG VHLQH /DUYHQ

ODVVHQVLFKQLFKWLQJURHQ0HQJHQDXI]LHKHQGDVLH]X.DQQLEDOLVPXVQHLJHQ'LH
7LHIVHHJDUQHOH 3DQGDOXVERUHDOLV OHEWHEHQIDOOV VWlQGLJDXI RIIHQHU6HHXQG OlVVW
VLFK QLFKW DQ .VWHQJHZlVVHU DGDSWLHUHQ $QGHUH *DUQHOHQ ZLH ]XP %HLVSLHO GLH
1RUGVHHJDUQHOH &UDQJRQFUDQJRQ VLQG QXU NOHLQ ±J XQG DXI GHP0DUNW ]X
ELOOLJ VRGDVV VLFK LKUH .XOWLYLHUXQJ QLFKW ORKQW 08,5 XQG 52%(576 E 6LH
OHEHQ LQKRKHU'LFKWH LQVFKZLPPHQGHQ6FKZlUPHQDP0HHUHVJUXQGXQGZHUGHQ
PLW6FKOHSSQHW]HQJHIDQJHQ
.UXVWHQWLHUH VLQG HQWZHGHU &DUQLYRUHQ RGHU $OOHVIUHVVHU XQG OHEHQ YRQ $DV
6LQNVWRIIHQXQG$OJHQ/(9$<XQG(*$1
,QGHU$TXDNXOWXUZHUGHQGLH7LHUHMHQDFK(QWZLFNOXQJVVWDGLXPPLWYHUVFKLHGHQHP
)XWWHUJHIWWHUW'LHHUVWH=HLWQDFKGHP6FKOXSIOHEHQGLH1DXSOLLYRQLKUHQHLJHQHQ
'RWWHUUHVHUYHQ 'LH MXQJHQ /DUYHQ )XWWHUDXIQDKPH GXUFK )LOWUDWLRQ ZHUGHQ PLW
3K\WRSODQNWRQ $OJHQ XQG GLH lOWHUHQ /DUYHQ )XWWHUDXIQDKPH PLW +LOIH YRQ
0XQGZHUN]HXJHQPLW=RRSODQNWRQ1DXSOLLYRQ%UDFKLRQXVVSRGHU$UWHPLDVDOLQD
JHIWWHUW 'LHVHV /HEHQGIXWWHU ZLUG LQ GHU 5HJHO LQ VSH]LHOOHQ %HFNHQ LQ GHU
$TXDNXOWXU JH]FKWHW 1DFK GHU 0HWDPRUSKRVH ]XU 3RVW/DUYH HUKDOWHQ GLH 7LHUH
)XWWHUSHOOHWVDXV)OHLVFKPXV0XVFKHOIOHLVFKRGHUlKQOLFKHP$1'(5621
 9LEULRVHGHU*DUQHOHQ
$VVR]LLHUW DQ PDULQH .UXVWHQWLHUH N|QQHQ VRZRKO JUDPSRVLWLYH %DFLOOXV XQG
6WDSK\ORFRFFXV DOV DXFKJUDPQHJDWLYH%DNWHULHQ 3VHXGRPRQDV$HURPRQDV XQG
9LEULR JHIXQGHQ ZHUGHQ $Q (UNUDQNXQJHQ YRQ .UXVWHQWLHUHQ VLQG YRUZLHJHQG
JUDPQHJDWLYH%DNWHULHQEHWHLOLJW.,11(
3VHXGRPRQDGHQ XQG YRU DOOHP 9LEULRQHQ YHUXUVDFKHQ EHL .UXVWHQWLHUHQ
+DXWOlVLRQHQLQIROJH,QIHNWLRQYRQ+DXWYHUOHW]XQJHQ,Q$TXDNXOWXUHQYRQ*DUQHOHQ
GHU6HFWLRQ3HQDHLGHDN|QQHQXQWHUXQJQVWLJHQ%HGLQJXQJHQELV]X3UR]HQW
GHV%HVWDQGHVEHWURIIHQVHLQ.,11(

*UDPQHJDWLYH %DNWHULHQ VLQG DXFK $XVO|VHU EDNWHULHOOHU 6HSWLNlPLHQ YRQ
.UXVWHQWLHUHQ'D9LEULRQHQDOV+DXSWDXVO|VHUDXVJHPDFKWZRUGHQVLQGZXUGHGDV
.UDQNKHLWVELOGÄ9LEULRVLV³RGHUÄ9LEULRVH³JHSUlJW.,11(
,Q GHU /DUYHQDXI]XFKW LVW QHEHQ (UNUDQNXQJHQ GXUFK 9LUHQ 3LO]H 3URWR]RHQ XQG
DQGHUHQ %DNWHULHQ GLH Ä/XPLQRXV 9LEULRVLV³ RGHU ÄOHXFKWHQGH 9LEULRVH³
KHUYRUJHUXIHQ GXUFK 9LEULRKDUYH\L YRQ JURHU %HGHXWXQJ 'LH %DNWHULHQ
DNNXPXOLHUHQLP9HUGDXXQJVWUDNWYHUPHKUHQVLFKGDQQVWDUNXQGEUHLWHQVLFKLQGHU
.|USHUK|KOH DXV 'LH (UNUDQNXQJ KDW HLQH 0RUWDOLWlW YRQ ELV ]X 3UR]HQW EHL
/DUYHQ DOOHU $OWHUVVWXIHQ GHU 5LHVHQWLJHUJDUQHOH 3HQDHXVPRQRGRQ ]XU )ROJH
,QIL]LHUWH/DUYHQN|QQHQLQGHU1DFKWDQLKUHUJUQHQ/XPLQHV]HQ]HUNDQQWZHUGHQ
9LEULRKDUYH\LJLOWDOVIDNXOWDWLYSDWKRJHQJHZLQQWDEHULP/DXIHGHU$XVEUHLWXQJLP
%HVWDQG]XQHKPHQGDQ9LUXOHQ]$1'(5621
'LHEDNWHULHOOH6HSWLNlPLHRGHU9LEULRVHGHU/DUYHQLVWHLQH)DNWRUHQHUNUDQNXQJPLW
KRKHU 0RUWDOLWlW YHUXUVDFKW GXUFK 9LEULRDOJLQRO\WLFXV 9LEULRSDUDKDHPRO\WLFXV XQG
DQGHUH9LEULRQHQ'LH/DUYHQ]HLJHQHLQH U|WOLFKH9HUIlUEXQJGHV.|USHUV IUHVVHQ
QLFKW XQG VLQG YHUPLQGHUW DNWLY $XV GHU +DHPRO\PSKH N|QQHQ JURH =DKOHQ
EHZHJOLFKHU%DNWHULHQLVROLHUWZHUGHQ$1'(5621
'LHEDNWHULHOOH6HSWLNlPLHRGHU9LEULRVHGHUMXYHQLOHQ*DUQHOHQLVWGLHYHUEUHLWHVWH
(UNUDQNXQJ LQ $TXDNXOWXUHQ 6LH LVW HEHQIDOOV HLQH )DNWRUHQHUNUDQNXQJ XQG ZLUG
GXUFK YHUVFKLHGHQH LQ %UDFNZDVVHUJHELHWHQ YHUEUHLWHWH 9LEULRQHQ DXVJHO|VW 'LH
6\PSWRPH VLQG XQVSH]LILVFK XQG GXUFK /HWKDUJLH 9HUGXQNOXQJ GHV .|USHUV
$QRUH[LHVLFK9HUVDPPHOQLQGHQ(FNHQGHU%HFNHQXQG9HUOHW]XQJHQGHU.LHPHQ
XQG ([WUHPLWlWHQ ELV KLQ ]X /lVLRQHQ GHU +DXW XQG GHV 3DQ]HUV JHSUlJW
$1'(5621
'LH 9LEULRVH ZLUG GXUFK ]X KRKH %HVDW]GLFKWH KRKH :DVVHUWHPSHUDWXUHQ XQG
VFKOHFKWH :DVVHUTXDOLWlW EHJQVWLJW 9LEULRSUDUDKDHPRO\WLFXV ZLUG DP KlXILJVWHQ
DOV $XVO|VHU GHU 9LEULRVH EHULFKWHW :HLWHUH 6SH]LHV VLQG 9DQJXLOODUXP
9DOJLQRO\WLFXV9SDQXOLUXV9FKROHUDHQRQ2XQGGLHOXPLQHV]LHUHQGHQ6SH]LHV
9DOJRVXV9KDUYH\LXQG9VSOHQGLGXV.,11(

 6FKDOHQWLHUH
 7D[RQRPLH$QDWRPLHXQG3K\VLRORJLH
'HU 6WDPP GHU :HLFKWLHUH 0ROOXVFD XPIDVVW QHEHQ NOHLQHUHQ .ODVVHQ GLH
.RSIIHU &HSKDORSRGD 6FKQHFNHQ *DVWURSRGD XQG 0XVFKHOQ %LYDOYLD 'LH
.|USHUGHU:HLFKWLHUHVLQGLP*HJHQVDW]]XP.|USHUGHU*OLHGHUIHU$UWKURSRGD
XQVHJPHQWLHUW 'LH :HLFKWLHUH ]HLFKQHQ VLFK GXUFK LKU IHKOHQGHV 6NHOHWW LKUHQ
PXVNXO|VHQ )X LKUHQ .RSI GHU MHGRFK GHQ 0XVFKHOQ IHKOW XQG GHQ
(LQJHZHLGHVDFN DXV 'HU (LQJHZHLGHVDFN ZLUG YRQ HLQHU +DXWIDOWH GLH PDQ DOV
0DQWHO 3DOOLXP EH]HLFKQHW XPKOOW 9RQ GHU (SLGHUPLV GHV 0DQWHOV ZLUG HLQH
RUJDQLVFKH0DWUL[VH]HUQLHUW LQGLH.DO]LXPNDUERQDWHLQJHODJHUWZLUG'LHVH6FKDOH
VFKW]WGHQ(LQJHZHLGHVDFNXQGGDPLWGLHLQQHUHQ2UJDQH125'6,(&.
'LH0XVFKHOQ%LYDOYLDEHVLW]HQ]ZHL6FKDOHQNODSSHQGLHGHQ.|USHUXPVFKOLHHQ
XQG PLW HLQHP /LJDPHQW EHZHJOLFK YHUEXQGHQ VLQG XQG GXUFK HLQ 6FKDUQLHU DXV
+|FNHUQXQG=lKQHQDPVHLWOLFKHQ9HUUXWVFKHQJHKLQGHUWZHUGHQ'XUFKHLQHQRGHU
]ZHL6FKOLHPXVNHOQ N|QQHQ VLH YHUVFKORVVHQZHUGHQ9LHOH6SH]LHVKDEHQHLQHQ
PXVNXO|VHQ)XGHQVLHDXVGHQJH|IIQHWHQ6FKDOHQVWUHFNHQN|QQHQ(UGLHQW]XU
)RUWEHZHJXQJ0XVFKHOQDWPHQPLWJURHQ.LHPHQGLH LQPHKUHUHQ ODSSHQDUWLJHQ
6FKLFKWHQEHUHLQDQGHU OLHJHQ'HU0DQWHOGHUGLH.LHPHQXPJLEWELOGHWPHLVWDQ
HLQHP(QGHGHU0XVFKHO]ZHL6LSKRQVDXVYRQGHQHQHLQHUGHP(LQGHUDQGHUH
GHP $XVDWPHQ GLHQW 'XUFK )OLPPHUKlUFKHQ XQG 3XPSEHZHJXQJ GHU
6FKOLHPXVNHOQ ZLUG :DVVHU EHU GLHVH WHLOZHLVH U|KUHQI|UPLJHQ (LQ XQG
$XVDWHP|IIQXQJHQ 6LSKRQV GXUFK GLH ]X HLQHP )LOWHUDSSDUDW VSH]LDOLVLHUWHQ
.LHPHQJHSXPSW$EELOGXQJ

$EELOGXQJ $XIEDXHLQHU0XVFKHO/(9$<XQG(*$1
*URH 0XVFKHOQ ILOWHUQ VR ELV ]X  /LWHU :DVVHU SUR 7DJ $XV GHP :DVVHU
JHILOWHUWHV 3K\WRSODQNWRQ $OJHQ IHLQH 3DUWLNHO DXV RUJDQLVFKHP 0DWHULDO XQG
YHUPXWOLFK DXFK %DNWHULHQ ELOGHQ GLH 1DKUXQJ GHU 0XVFKHOQ 9HUGDXOLFKH
1DKUXQJVSDUWLNHO ZHUGHQ ]XU 0XQG|IIQXQJ WUDQVSRUWLHUW 8QYHUGDXOLFKH 3DUWLNHO
ZHUGHQ LQ HLQH 6FKOHLPVFKLFKW JHKOOW XQG DXVJHVFKLHGHQ 'XUFK GLHVH $UW GHU
1DKUXQJVDXIQDKPH N|QQHQ DEHU DXFK *LIWVWRIIH XQG SDWKRJHQH .HLPH DXV GHP
:DVVHURGHU6HGLPHQWDQJHUHLFKHUWZHUGHQ$QGHQ0XQGUDXPVFKOLHWVLFKGHULP
(LQJHZHLGHVDFN OLHJHQGH 9HUGDXXQJVWUDNW DQ GHU DXV 6FKOXQG 3KDU\Q[ 0DJHQ
XQG 'DUP EHVWHKW 'LH VR JHQDQQWHQ 0LWWHOGDUPGUVHQ VLQG GLH +DXSW
YHUGDXXQJVGUVHQ GLH HLQHQ *URWHLO GHV (LQJHZHLGHVDFNHV HLQQHKPHQ ,P
(LQJHZHLGHVDFN EHILQGHQ VLFK DXHUGHP GLH ([NUHWLRQVRUJDQH XQG GLH
*HVFKOHFKWVRUJDQH*RQDGHQ'HU%OXWNUHLVODXIGHU:HLFKWLHUHLVWRIIHQEHVWHKHQG
DXV HLQHP PHKUNDPPHULJHP +HU] VRZLH YRUGHUHU XQG KLQWHUHU $RUWD $OV
VDXHUVWRIIWUDQVSRUWLHUHQGHV 3LJPHQW GLHQW QHEHQ +lPRJORELQ YRU DOOHP
+DHPRF\DQLQ ZRGXUFK GLH +DHPRO\PSKH EOlXOLFK ELV IDUEORV HUVFKHLQW
$EELOGXQJ(,*(1(5/(9$<XQG(*$1125'6,(&.

$EELOGXQJ $XIEDXHLQHU0XVFKHO/(9$<XQG(*$1
'LH 0LHVPXVFKHO KDW HLQH VFKZDU]EODXH HWZD  ELV  =HQWLPHWHU JURH XQG
DQQlKHUQG V\PPHWULVFKH6FKDOH GLH DQ HLQHP(QGH NHLOI|UPLJ ]XJHVSLW]W LVW 'HU
)X LVW JURXQGPXVNXO|VXQGEHLGHU IDVW JHVFKORVVHQHQ0XVFKHOVFKDOH RIW GDV
HLQ]LJH VLFKWEDUH.|USHUWHLO$P(QGHGHV)XHV EHILQGHQ VLFK%\VVXVGUVHQ GLH
HLQHQKDUWHQ)DGHQSURGX]LHUHQPLW GHPVLFKGLH0XVFKHO DQ )HOVHQRGHU3IlKOH
EHIHVWLJHQ NDQQ ,P :DWW KHIWHQ VLFK 0LHVPXVFKHOQ DQHLQDQGHU XQG ELOGHQ HLQH
0XVFKHOEDQN6LHYHUKLQGHUQVR LP8QWHUJUXQG]XYHUVLQNHQ (,*(1(5/(
9$<XQG(*$1125'6,(&.
 )RUWSIODQ]XQJXQG$TXDNXOWLYLHUXQJGHU0LHVPXVFKHO
0LHVPXVFKHOQVLQGZLHDOOH0XVFKHOQJHWUHQQWJHVFKOHFKWOLFK'LHZHLEOLFKH0XVFKHO
ODLFKW DEKlQJLJ YRQ:DVVHUWHPSHUDWXU 6WU|PXQJ XQG DQGHUHQ lXHUHQ )DNWRUHQ

YRQ0DL ELV 2NWREHU ]ZLVFKHQ  XQG 0LOOLRQHQ(LHU 'LHPlQQOLFKHQ0XVFKHOQ
HQWODVVHQ 6DPHQ]HOOHQ LQV XPJHEHQGH :DVVHU $EELOGXQJ $XV GHP
EHIUXFKWHWHQ (L VFKOSIW GLH SODQNWRQWLVFKH 7URFKRSKRUD/DUYH GLH PLW HLQHP
:LPSHUQVFKRSIXQGHLQHPLQGHU0LWWHOLHJHQGHQ:LPSHUNUDQ]DXVJHVWDWWHWLVW1DFK
ZHQLJHQ 7DJHQ HQWVWHKW DXV GHU 7URFKRSKRUD GLH 9HOLJHU/DUYHPLW GHQ W\SLVFKHQ
ZLPSHUQEHVHW]WHQVHJHOI|UPLJHQ)RUWVlW]HQ1DFKHLQHU(QWZLFNOXQJV]HLW YRQHWZD
YLHUELV VHFKV:RFKHQHUUHLFKHQGLH /DUYHQHLQH*U|H YRQHWZD0LOOLPHWHUQ
XQGYHUZDQGHOQVLFKLQMXQJH0XVFKHOQ6LHKHIWHQVLFKDQIHLQIlGLJH6WUXNWXUHQZLH
1HVVHOWLHUNRORQLHQ 3RO\SHQ XQG5|KUHQZUPHU1DFKHLQLJHQ:RFKHQKDEHQ GLH
MXQJHQ 0XVFKHOQ LKU .|USHUJHZLFKW YHUGRSSHOW XQG lQGHUQ LKUHQ 6WDQGRUW %HL
DXVUHLFKHQGHU.|USHUJU|HEHVLHGHOQVLHGLH*H]HLWHQ]RQH125'6,(&.
$EELOGXQJ /HEHQV]\NOXVGHU0LHVPXVFKHO125'6,(&.
D 6DPHQ]HOOHQ
E (LHU
 EHIUXFKWHWHV(L
 7URFKRSKRUD/DUYH
 9HOLJHU/DUYH
 -XQJPXVFKHO
 DXVJHZDFKVHQH0XVFKHO
,Q (XURSD ZHUGHQ 0LHVPXVFKHOQ LQ JURHQ 0HQJHQ LQ IODFKHQ 6HHJHELHWHQ GHQ
VRJHQDQQWHQ 0XVFKHOJlUWHQ JH]FKWHW 6SDQLHQ LVW GHU JU|WH 3URGX]HQW JHIROJW
YRQ =HHODQG LQ GHQ 1LHGHUODQGHQ $XFK LQ 'HXWVFKODQG ,WDOLHQ )UDQNUHLFK ,UODQG
XQG *ULHFKHQODQG EHVLW]W GLH 0LHVPXVFKHO$TXDNXOWXU HLQH JHZLVVH %HGHXWXQJ
0DQ NDQQ ]ZLVFKHQ %RGHQNXOWXUHQ +lQJHNXOWXUHQ XQG 3IDKOPXVFKHONXOWXUHQ
XQWHUVFKHLGHQ ,P )UKMDKU XQG LP +HUEVW GUIHQ GLH 0XVFKHO]FKWHU IU HLQLJH
:RFKHQGLHVRJHQDQQWH0XVFKHOVDDWHWZDHLQHQ=HQWLPHWHUJURH-XQJPXVFKHOQ
ILVFKHQ 'LH 0XVFKHOVDDW ZLUG EHL GHU LQ 'HXWVFKODQG XQG LQ GHQ 1LHGHUODQGHQ
YHUEUHLWHWHQ%RGHQNXOWXUDXIGHP0HHUHVERGHQGHV:DWWHQPHHUHVDXVJHVlW%HL

GHU +lQJHNXOWXU ZLUG GLH 0XVFKHOVDDW LQ ODQJHQ VFKPDOHQ 1HW]HQ LP :DVVHU
DXIJHKlQJWXQGGLH0XVFKHOQKHIWHQVLFKPLWLKUHQ%\VVXVIlGHQDQGHQ6HLOHQIHVW
'HU9RUWHLOGLHVHULQ6SDQLHQXQGLQ,WDOLHQEOLFKHQ0HWKRGHLVWGDVVGLH0XVFKHOQ
VDQGIUHL EOHLEHQ GD VLH QLFKW PLW GHP 0HHUHVERGHQ LQ %HUKUXQJ NRPPHQ
3IDKOPXVFKHONXOWXUHQVLQGLQ)UDQNUHLFKVHLWODQJHU=HLWEOLFK(VKDQGHOWVLFKXP
LQGHQ0HHUHVERGHQJHUDPPWH+RO]SIlKOHDQGHQHQVLFK0LHVPXVFKHOQHQWZHGHU
YRQ VHOEVW DQVLHGHOQ RGHU DOV 0XVFKHOVDDW LQ JD]HDUWLJHQ 1HW]HQ XP GLH 3IlKOH
JHZLFNHOW ZHUGHQ 'LH 0XVFKHOQ NULHFKHQ GXUFK GLH 0DVFKHQ XQG KHIWHQ VLFKPLW
LKUHQ%\VVXVIlGHQDQGLH3IlKOH1DFK]ZHL-DKUHQLVWGLH0XVFKHOJURJHQXJIU
GLH 9HUPDUNWXQJ XQG ZLUG JHHUQWHW ,P :DWWHQPHHU HUIROJW GLH (UQWH PLW
6FKOHSSQHW]HQ DXV 0HWDOO $XI GHP .XWWHU ZHUGHQ GLH 0LHVPXVFKHOQ PLW
0HHUZDVVHUJHVSOWXPVLHYRQ6FKOLFN6HHVWHUQHQXQGDQGHUHQ0HHUHVWLHUHQ]X
EHIUHLHQ 'HU JU|WH 7HLO GHU GHXWVFKHQ 0LHVPXVFKHOQ ZLUG YRU GHU 9HUPDUNWXQJ
EHU <HUVHNH LQ =HHODQG 1LHGHUODQGH LQ GLH 2RVWHUVFKHOGH YHUEUDFKW 'LH
2RVWHUVFKHOGHLVWHLQJURHU0HHUHVDUPRKQH=XIOXVVYRQ)OVVHQRGHU$EZlVVHUQ
LPVGOLFKHQ7HLOGHU1LHGHUODQGHLQGHU3URYLQ]=HHODQGPLWHLQHP7RUIXQWHUJUXQG
'DV:DVVHU LVW GDKHU EHVRQGHUV VDXEHU XQG GLH0LHVPXVFKHOQ ODJHUQ KLHU HLQLJH
:RFKHQ]XU4XDOLWlWVYHUEHVVHUXQJ6LHO|VHQVLFKYRQHLQDQGHUXQGZHUGHQDXIGHP
7RUIXQWHUJUXQGVDQGIUHL11D
 9LEULRVHGHU0XVFKHOQ
$XIJUXQG LKUHU)XWWHUDXIQDKPHGXUFK)LOWUDWLRQ YRQ0HHUZDVVHU UHLFKHUQ0XVFKHOQ
HLQH JURH $Q]DKO YRQ 0LNURRUJDQLVPHQ LQ LKUHP .|USHU DQ 2KQH VHOEVW ]X
HUNUDQNHQ N|QQHQ 0XVFKHOQ ]X SDVVLYHQ hEHUWUlJHUQ YRQ SDWKRJHQHQ
0LNURRUJDQLVPHQ ZHUGHQ *UDPQHJDWLYH %DNWHULHQ ELOGHQ GLH EHUZLHJHQGH
0HKUKHLWGHUPLW0XVFKHOQDVVR]LLHUWHQ3URNDU\RWHQ9LEULRQHQXQG3VHXGRPRQDGHQ
JHK|UHQ]XUQRUPDOHQEDNWHULHOOHQ)ORUDLP9HUGDXXQJVWUDNWGHU0XVFKHOQ*HVXQGH
DXVJHZDFKVHQH 0XVFKHOQ KDEHQ HLQ ZLUNVDPHV KXPRUDOHV XQG ]HOOXOlUHV
$EZHKUV\VWHP'LHPHLVWHQPDULQHQ%DNWHULHQ]%$HURPRQDVVSXQG9LEULRVS
VLQG IU DGXOWH 0XVFKHOQ XQJHIlKUOLFK XQG ZHUGHQ LQ KRKHQ .HLP]DKOHQ WROHULHUW
0XVFKHOODUYHQ VLQG MHGRFK ZHLW HPSILQGOLFKHU 9LEULRDQJXLOODUXP XQG

9LEULRDOJLQRO\WLFXVVLQGDOV$XVO|VHUGHU ÄEDFLOODU\QHFURVLV³GHU/DUYHQXQG MXQJHQ
0XVFKHOQ DQ]XVHKHQ -H lOWHU GLH 0XVFKHOQ ZHUGHQ GHVWR JHULQJHU VFKHLQW GLH
3DWKRJHQLWlWGHU%DNWHULHQIUGLH0XVFKHOQ]XVHLQ%HLKRKHQ:DVVHUWHPSHUDWXUHQ
DE & MHGRFK VWHLJW GLH 0RUWDOWLlW GHU 0XVFKHOQ GXUFK ,QIHNWLRQ PLW
9LEULRDQJXLOODUXPXQG9LEULRDOJLQRO\WLFXVVWDUNDQ ,Q$PHULND]XP%HLVSLHO JHKHQ
ELV3UR]HQWGHU$XVWHUQDQGLHVHUGXUFKKRKH:DVVHUWHPSHUDWXUHQXQGKRKHQ
1lKUVWRIIJHKDOW LQ 9HUELQGXQJPLW 9LEULR,QIHNWLRQ DXVJHO|VWHQ Ä6RPPHU.UDQNKHLW³
LQ GHQ 0RQDWHQ -XOL ELV $XJXVW HLQ %HL QLHGULJHQ:DVVHUWHPSHUDWXUHQ YHUODXIHQ
9LEULR,QIHNWLRQGHU0XVFKHOQRKQH(UNUDQNXQJ.,11(
 *HVXQGKHLWVULVLNHQIUGHQ0HQVFKHQGXUFK
.UXVWHQXQG6FKDOHQWLHUH
 .RQWDPLQDQWHQ
6FKZHUPHWDOOH JHODQJHQ DOV QDWUOLFKHU %HVWDQGWHLO GHU (UGNUXVWH GXUFK (URVLRQ
XQGEHUGLH9HJHWDWLRQYRUDOOHPDEHUDOV LQGXVWULHOOH(PLVVLRQHQEHU$EZlVVHU
XQG6WlXEHLQGLH0HHUH%HL0HHUHVIUFKWHQ LVW4XHFNVLOEHUGDV6FKZHUPHWDOOPLW
GHUJU|WHQ%HGHXWXQJ'XUFK LQ%RGHQVFKOlPPHQ OHEHQGH0LNURRUJDQLVPHQZLUG
HV LQ RUJDQLVFKH 4XHFNVLOEHUYHUELQGXQJHQ EHUIKUW 'LHVH KRFKWR[LVFKHQ XQG
IHWWO|VOLFKHQ 9HUELQGXQJHQ ZHUGHQ YRQ GHQ 0HHUHVWLHUHQ DXIJHQRPPHQ XQG
DNNXPXOLHUHQLQODQJOHELJHQ$UWHQXQGLQ7LHUHQDP(QGHGHU1DKUXQJVNHWWH
'LH HEHQIDOOV IHWWO|VOLFKHQ 2UJDQRFKORUYHUELQGXQJHQ ZLH 3HVWL]LGH XQG 3&%
SRO\FKORULHUWH%LSKHQ\OHGLHDOVWHFKQLVFKH+LOIVPLWWHOZHLWYHUEUHLWHWVLQGVLQGZLH
DXFK GLH KRFKWR[LVFKHQ 'LR[LQH DXHURUGHQWOLFK SHUVLVWHQW XQG YHUEUHLWHQ VLFK
ZHOWZHLW7h/61(5

 5FNVWlQGH
'D ,QIHNWLRQVHUNUDQNXQJHQ LQ HLQHU *DUQHOHQODUYHQDXI]XFKW HLQHQ VHKU VFKQHOOHQ
9HUODXIPLW9HUOXVWGHVJHVDPWHQ%HVWDQGHVLQQHUKDOE6WXQGHQQHKPHQN|QQHQ
ZHUGHQYLHOIDFK$QWLELRWLNDSUlYHQWLYGHP:DVVHU]XJHVHW]W$1'(5621
1DFK HLQHU:DUQXQJ GHU (8 EHU GDV 6FKQHOOLQIRUPDWLRQVV\VWHP IU /HEHQVPLWWHO
EHU 5FNVWlQGH GHV $QWLELRWLNXPV &KORUDPSKHQLFRO LQ 6KULPSV LP -DKUH 
PVVHQ QXQ *DUQHOHQ DXV $TXDNXOWXUHQ LQ &KLQD ,QGRQHVLHQ XQG 9LHWQDP DXI
5FNVWlQGHYRQ&KORUDPSKHQLFROXQWHUVXFKWZHUGHQ&KORUDPSKHQLFROLVWHLQELOOLJHV
$QWLELRWLNXP ZHOFKHV EHLP 0HQVFKHQ GXUFK .QRFKHQPDUNVFKlGLJXQJ ]X HLQHU
LUUHYHUVLEOHQ DSODVWLVFKHQ $QlPLH IKUHQ NDQQ XQG HLQ JHQRWR[LVFKHV 3RWHQWLDO
EHVLW]W ZXUGH LQ GHU(8&KORUDPSKHQLFRO IU GLH$QZHQGXQJEHL7LHUHQ GLH
GHU /HEHQVPLWWHOJHZLQQXQJ GLHQHQ YHUERWHQ ,Q /HEHQVPLWWHOQ LVW IU
&KORUDPSKHQLFROHLQH1XOOWROHUDQ]IHVWJHOHJW11E11F
1HEHQ$QWLELRWLND&KORUDPSKHQLFRO1LWURIXUDQH1DOLGL[LQXD]XU%HKDQGOXQJXQG
9RUEHXJH YRQ EDNWHULHOOHQ (UNUDQNXQJHQ NRPPHQ LQ GHU $TXDNXOWXU
'HVLQIHNWLRQVPLWWHO +\SRFKORULG ,RGRSKRUH 4XDUWHUQlUH $PPRQLXPYHUELQGXQJHQ
XD ]XU (QWNHLPXQJ YRQ *HUlWHQ XQG $QODJHQ VRZLH YRQ 7LHUHQ XQG (LHUQ
0ROOXVFL]LGH .XSIHUVXOIDW 7ULSKHQ\O]LQQ JHJHQ 6FKQHFNHQ 3LVFL]LGH 5RWHQRQ
1DWULXPSHQWDFKORUSKHQDW ]XU )LVFKEHNlPSIXQJ %HWlXEXQJVPLWWHO XQG
3V\FKRSKDUPDND 7ULFDLQ %HQ]RFDLQ &KORUSURPD]LQ XD ]XU %HUXKLJXQJ EHLP
$EILVFKHQ7UDQVSRUW RGHU 6RUWLHUHQ XQG'QJHPLWWHO 0LVW )lNDOLHQ .OlUVFKODPP
XQG0LQHUDOGQJHU]XU)|UGHUXQJGHV:DFKVWXPVGHV3K\WRSODQNWRQV]XP(LQVDW]
XQGN|QQHQDOV5FNVWlQGHLQGDV/HEHQVPLWWHOJHODQJHQ11D
 3DUDVLWHQ
)U GHQ 0HQVFKHQ JHIlKUOLFKH 3DUDVLWHQ WUHWHQ EHL )LVFKHQ DXI 'LH )LVFKH VLQG
KLHUEHL LQ GHU 5HJHO GHU =ZLVFKHQZLUW XQG IOHLVFKIUHVVHQGH 6lXJHWLHUH XQG GDPLW
DXFKGHU0HQVFKVLQGGLH(QGZLUWH=XQHQQHQVLQGKLHU]XGLH1HPDWRGHQODUYHQ

GHU $QLVDNLV)DPLOLH $QLVDNLV VLPSOH[ +HULQJVZXUP XQG YRQ 3VHXGRWHUUDQRYD
GHFLSHQV .DEHOMDXZXUP ZHLWHUKLQ=HVWRGHQODUYHQ )LQQHQ YRQ'LSK\OORERWKULXP
VS VRZLH 7UHPDWRGHQ=\VWHQ PLW LQYDVLRQVUHLIHQ -XQJHJHOQ 0HWD]HUNDULHQ YRQ
1DQRSK\HWXVVDOPLQFROD2SLVWKRUFKLVIHOLQHXV.DW]HQHJHOXQG&ORQRUFKLVVLQHQVLV
/XQJHQHJHO7h/61(5)(+/+$%(5XQG-$1(76&+.(
 7R[LQH
9HUVFKLHGHQH9HUGHUEQLVHUUHJHUELOGHQGXUFK'HFDUER[\OLHUXQJVFKQHOOYHUZHUWEDUHU
IUHLHU $PLQRVlXUHQ ELRJHQH $PLQH ZLH +LVWDPLQ DXV +LVWLGLQ &DGDYHULQ DXV
/\VLQ XQG 3XWUHVFLQ DXV 2UQLWKLQ %LRJHQH $PLQH UXIHQ DNXWH
9HUJLIWXQJVHUVFKHLQXQJHQ KHUYRU +LVWDPLQ ]XP %HLVSLHO YHUXUVDFKW QDFK HLQHU
,QNXEDWLRQV]HLW YRQ  0LQXWHQ .RSIVFKPHU]HQ (UEUHFKHQ %DXFKVFKPHU]HQ
'XUFKIDOO XQG +DXWU|WXQJHQ 1HVVHOVXFKW -XFNUHL] XQG .UHLVODXIVW|UXQJHQ
6FKZLQGHO XQG (PSILQGXQJVVW|UXQJHQ 'D GLH KLVWLGLQUHLFKHQ PDNUHOHQDUWLJHQ
)LVFKHEHVRQGHUVKlXILJ]X+LVWDPLQRVHQIKUHQVSULFKWPDQLQHQJOLVFKVSUDFKLJHQ
5DXPDXFKYRQÄ6FRPEURLG3RLVRQLQJ³7h/61(5
7HWURGRWR[LQ LVW HLQ SRWHQWHV 1HXURWR[LQ (V EORFNLHUW GLH 1DWULXPNDQlOH GHU
1HUYHQ]HOOHQ 0DQ ILQGHW GLHVHV 7R[LQ LQ )LVFKHQ GHU *DWWXQJ 7HWUDRGRQWLIRUPHV
3XIIHUILVFKH PLW GHP .XJHOILVFK )XJX DOV EHNDQQWHVWHQ 9HUWUHWHU DEHU DXFK LQ
YLHOHQDQGHUHQ0HHUHVRUJDQLVPHQ)LVFKH2NWRSXV.UDEEHQXQG0XVFKHOQVRZLH
LQ *LIWIU|VFKHQ XQG 6DODPDQGHUDUWHQ 'DV *LIW ZLUG YRQ LQ 6\PELRVH OHEHQGHQ
%DNWHULHQGDUXQWHU6WlPPHGHU)DPLOLHGHU9LEULRQDFHDHVRZLH3VHXGRPRQDVVS
XQG 3KRWREDFWHULXPSKRVSKRUHXP JHELOGHW 'LHPHLVWHQ 9HUJLIWXQJVIlOOH JLEW HV LQ
-DSDQQDFKGHP9HU]HKUGHV)XJX)LVFKHV$XHUKDOEGHU,QGR3D]LILVFKHQ5HJLRQ
VLQG GLH )lOOH QXU UDU =ZDQ]LJ 0LQXWHQ ELV GUHL 6WXQGHQ QDFK 9HU]HKU WUHWHQ GLH
HUVWHQ 6\PSWRPH 7DXEKHLW YRQ /LSSHQ XQG =XQJH DXI (V EUHLWHW VLFK HLQH
3DUlVWKHVLHXQGVFKOLHOLFK3DUDO\VHEHUGHQ.|USHUDXV(VNRPPW]X$WHPXQG
.UHLVODXISUREOHPHQ XQG Y|OOLJHU /lKPXQJ EHL YROOHP %HZXVVWVHLQ 'LH
0RUWDOLWlWVUDWHOLHJWEHLHWZD3UR]HQW-2+1621

&LJXDWHUD LVW HLQH 9HUJLIWXQJVHUNUDQNXQJ GLH GXUFK &LJXDWR[LQ DXVJHO|VW ZLUG
&LJXDWR[LQ ZLUG YRQ *DPELHUGLVFXV WR[LFXV 'LQRIODJHOODWHQ HLQ]HOOLJH $OJHQ
3K\WRSODQNWRQ JHELOGHW $OJHQIUHVVHQGH )LVFKH QHKPHQ GLHVHV XQG DXFK ZHLWHUH
7R[LQH]XP%HLVSLHO0DLWRWR[LQPLWGHP)XWWHUDXIXQGVSHLFKHUQVLH LQ/HEHUXQG
,QWHVWLQXP1DFK9HU]HKUYRQDP(QGHGHU1DKUXQJVNHWWHVWHKHQGHQ5DXEILVFKHQ
WURSLVFKHU XQG VXEWURSLVFKHU DOVR DOJHQUHLFKHU *HZlVVHU IKUW GDV DOV
&KROLQHVWHUDVHKHPPHU ZLUNHQGH &LJXDWR[LQ ]XQlFKVW ]X JDVWURLQWHVWLQDOHQ
6W|UXQJHQXQGVSlWHU]XQHXURORJLVFKHQ6\PSWRPHQ0DLWRWR[LQZLUNWNRQWUDKLHUHQG
DXI GLH JODWWH 0XVNXODWXU 'LH 7R[LQH VLQG WKHUPRVWDELO XQG ZHUGHQ ZHGHU GXUFK
*DUHQQRFKGXUFKDQGHUH=XEHUHLWXQJVYHUIDKUHQLQDNWLYLHUW
'LQRIODJHOODWHQ DEHU DXFK .LHVHO XQG %ODXDOJHQ ELOGHQ YRU DOOHP LQ GHU
$OJHQEOWH]HLW QRFK ZHLWHUH 7R[LQH 0XVFKHOWR[LQH$OJHQWR[LQH GLH YRQ
0XVFKHOQ DXIJHQRPPHQ XQG DQJHUHLFKHUW ZHUGHQ 'LHVH 7R[LQH VFKHLQHQ IU
0XVFKHOQ XQJHIlKUOLFK ]X VHLQ IKUHQ EHLP 0HQVFKHQ MHGRFK ]X YHUVFKLHGHQHQ
9HUJLIWXQJVHUVFKHLQXQJHQ
$PQHVLF6KHOOILVK3RLVRQLQJ$63
3DUDO\WLF6KHOOILVK3RLVRQLQJ363
1HXURWR[LF6KHOOILVK3RLVRQLQJ163XQG
'LDUUKHLF6KHOOILVK3RLVRQLQJ'63
,P-DKUHHUNUDQNWHQ3HUVRQHQQDFKGHP9HU]HKUYRQ0LHVPXVFKHOQGLH
LQ2VWNDQDGDJHHUQWHWZRUGHQZDUHQDQ$PQHVLF6KHOOILVK3RLVRQLQJ$63'LH
9HUJLIWXQJ ZLUG GXUFK 'RPRLQVlXUH YHUXUVDFKW 'RPRLQVlXUH ZLUG YRQ LP 2]HDQ
OHEHQGHQ.LHVHODOJHQ1LW]LVFKLDSXQJHQVJHELOGHW6LHlKQHOWGHP1HXURWUDQVPLWWHU
*OXWDPDW $63 LVW JHNHQQ]HLFKQHW GXUFK*DVWURLQWHVWLQDOVW|UXQJHQ GLH QDFK HLQHU
,QNXEDWLRQV]HLW YRQ  6WXQGHQ DXIWUHWHQ XQG QHXURORJLVFKH 6\PSWRPH ZLH
.RSIVFKPHU] *HGlFKWQLVYHUOXVW 'HVRULHQWLHUXQJ XQG LQ VFKZHUHQ )lOOHQ
6FKODJDQIDOO XQG .RPD ZHOFKH QDFK  6WXQGHQ DXIWUHWHQ 9RU DOOHP lOWHUH
3DWLHQWHQHUOHLGHQVFKZHUHUH6\PSWRPH86)'$$512/'

'DV YRQ'LQRIODJHOODWHQ *RQ\DXO[$UWHQ ÄUHG WLGH³ JHELOGHWH6D[LWR[LQ YHUXUVDFKW
GLH9HUJLIWXQJVHUNUDQNXQJ3DUDO\WLF6KHOOILVK3RLVRQLQJ3636D[LWR[LQEORFNLHUW
GLH 1DWULXPNDQlOH DQ 1HUYHQ XQG 0XVNHO]HOOHQ 363 LVW JHNHQQ]HLFKQHW GXUFK
3DUlVWHVLHQEHJLQQHQGDQ/LSSHQ=XQJHXQG=DKQIOHLVFKGLHVLFKELVLQGLHGLVWDOHQ
([WUHPLWlWHQ DXVEUHLWHQ:HLWHUKLQ NRPPW HV ]X 6FKZLQGHO .RSIVFKPHU] $WD[LH
3DUDO\VHQ XQG 0XVNHOVFKZlFKH GLH ELV ]X :RFKHQ DQKDOWHQ NDQQ ,Q VFKZHUHQ
)lOOHQNRPPWHV]X$WHPOlKPXQJXQG7RG
'LH 9HUJLIWXQJVHUNUDQNXQJ 1HXURWR[LF 6KHOOILVK 3RLVRQLQJ 163 YHUOlXIW
ZHVHQWOLFK PLOGHU DOV 363 6LH ZLUG GXUFK %UHYHWR[LQ% YRQ LQ .VWHQUHJLRQHQ
0LWWHODPHULNDV YRUNRPPHQGHQ 'LQRIODJHOODWHQ )HXHUDOJHQ *\PQRGLXP EUHYH
JHELOGHW YHUXUVDFKWXQGJHKWPLW*DVWURLQWHVWLQDOVW|UXQJHQ3DUlVWKHVLHQ0\DOJLH
$WD[LH XQG +HL.DOW(PSILQGXQJVXPNHKU HLQKHU 'LH ,QNXEDWLRQV]HLW LVW NXU] XQG
OLHJW]ZLVFKHQHLQLJHQ0LQXWHQXQGZHQLJHQ6WXQGHQ'LH(UNUDQNXQJNOLQJW VFKRQ
QDFKHLQLJHQ6WXQGHQELVZHQLJHQ7DJHQDE%UHYHWR[LQ%IKUWDXHUGHP]X)LVFK
XQG6HHY|JHOPDVVHQVWHUEHQ
'LDUUKHLF6KHOOILVK3RLVRQLQJ'63ZLUGGXUFKHLQH*UXSSHYRQKRFKPROHNXODUHQ
3RO\HWKHUYHUELQGXQJHQGDUXQWHU2NDGDUVlXUH3HFWHQRWR[LQ<HVVRWR[LQXQGHLQHQ
7R[LQNRPSOH[ RGHU 'LQRSK\VLV7R[LQ DXVJHO|VW 'LH 7R[LQH ZHUGHQ YRQ
'LQRIODJHOODWHQ GHU *DWWXQJ 'LQRSK\VLV JHELOGHW 2NDGDUVlXUH ELQGHW DQ GLH
'DUPHSLWKHO]HOOHQ XQG HUK|KW LKUH 3HUPHDELOLWlW (V NRPPW EDOG QDFK HWZD 
0LQXWHQ QDFK GHP 9HU]HKU NRQWDPLQLHUWHU 0XVFKHOQ ]X HLQHU *DVWURHQWHULWLV GLH
QDFK HLQ ELV ]ZHL 7DJHQ ZLHGHU DENOLQJW 'LH (UNUDQNXQJ WULWW LQ (XURSD QXU
VSRUDGLVFKDXIXQGLVWLQGHU5HJHOQLFKWOHEHQVEHGURKOLFK
 9LUHQ
'DV+HSDWLWLV$9LUXVJHK|UW]XGHU)DPLOLHGHU3LFRUQDYLULGDH*HQXV+HSDWRYLUXV
'DV 1RUZDON 9LUXV JHK|UW ]XU )DPLOLH GHU &DOLFLYLULGDH %HLGH VLQG ZHOWZHLW
YHUEUHLWHW XQG GHU0HQVFKELOGHW GDV QDWUOLFKH5HVHUYRLU'LHhEHUWUDJXQJ HUIROJW
MHZHLOV IlNDORUDOGXUFKNRQWDPLQLHUWH/HEHQVPLWWHO:DVVHUXQG0HHUHVIUFKWHYRU

DOOHP 0XVFKHOQ %HL .LQGHUQ YHUOlXIW GLH ,QIHNWLRQ PLW GHP +HSDWLWLV $ 9LUXV
V\PSWRPDUPRGHUV\PSWRPORV%HL(UZDFKVHQHQNRPPWHV]XHLQHU+HSDWLWLVGLHLQ
GHU5HJHOQDFK]ZHLELVGUHL:RFKHQYROOVWlQGLJZLHGHUDENOLQJW'DV1RUZDON9LUXV
IKUW ]X DNXW YHUODXIHQGHQ *DVWURHQWHULWLGHQ 52%(57 .2&+ ,167,787 D
52%(57.2&+,167,787D
 %DNWHULHQ
0HHUHVIUFKWH N|QQHQ ]X hEHUWUlJHUQ YRQ EDNWHULHOOHQ ,QIHNWLRQHQ RGHU
,QWR[LNDWLRQHQ QDFK .RQWDPLQDWLRQ GXUFK 0HQVFKHQ *HUlWH XQG (LQULFKWXQJHQ
%DFLOOXV FHUHXV &ORVWULGLXP SHUIULQJHQV 6DOPRQHOOHQ 6KLJHOOHQ 6WDSK\ORFRFFXV
DXUHXV RGHU QDFK .RQWDPLQDWLRQ LQIROJH *HZlVVHUYHUXQUHLQLJXQJ GXUFK LQIL]LHUWH
$EZlVVHU 6DOPRQHOOHQ9LEULR FKROHUDH 2 E]Z 2 RGHU DEHU GXUFK QDWUOLFK
YRUKDQGHQH%DNWHULHQZLH9LEULRSDUDKDHPRO\WLFXV9LEULRFKROHUDHQRQ29LEULR
YXOQLILFXVXQGDQGHUH9LEULRVSZHUGHQ7h/61(5

 9,%5,21(1
EHVFKULHE0h//(5.HLPHPLWVWDUUHPJHUDGHQRGHUJHNUPPWHQ=HOOOHLEGLH
LKP GXUFK LKUH YLEULHUHQGHQ %HZHJXQJHQ LQ :DVVHUWU|SIFKHQ DXIJHIDOOHQ ZDUHQ
52//(XQG0$<5
 7D[RQRPLHXQG(LJHQVFKDIWHQ
9LEULR JHK|UW PLW VHLQHQ ]XU =HLW  LGHQWLIL]LHUWHQ 6SH]LHV 9(1.$7(6:$5$1
]XVDPPHQPLW3KRWREDFWHULXP$HURPRQDVXQG3OHVLRPRQDV]XU)DPLOLHGHU
9LEULRQDFHDHZHOFKHZLHGHUXP]XVDPPHQPLWGHQ)DPLOLHQGHU(QWHUREDFWHULDFHDH
XQG 3DVWHXUHOODFHDH XQG DQGHUHQ *HQHUD LP %HUJH\V 0DQXDO RI 6\VWHPDWLF
%DFWHULRORJ\ ]XU 6HNWLRQ  ÄIDNXOWDWLY DQDHUREH JUDPQHJDWLYH 6WlEFKHQ³
]XVDPPHQJHIDVVWZHUGHQ'LH)DPLOLHGHU9LEULRQDFHDHZXUGHLP-DKUHGXUFK
9e521 DOV HLQH *UXSSH YRQ *HQHUD PHLVW 2[LGDVHSRVLWLYHU XQG GXUFK SRODUH
%HJHLHOXQJEHZHJOLFKHU6SH]LHV YRQGHQ2[LGDVHQHJDWLYHQXQG GXUFK SHULWULFKH
%HJHLHOXQJEHZHJOLFKHQ(QWHUREDFWHULDFHDHDEJHJUHQ]W
'LH)DPLOLH9LEULRQDFHDHXPIDVVWQLFKWVSRUHQELOGHQGHJUDPQHJDWLYHJHUDGHRGHU
JHERJHQH EHZHJOLFKH 6WlEFKHQ PLW SRODUHU %HJHLHOXQJ 8QWHU EHVWLPPWHQ
%HGLQJXQJHQ ZLH ]XP %HLVSLHO GLH .XOWLYLHUXQJ DXI IHVWHQ 1lKUPHGLHQ ZHUGHQ
]XVlW]OLFKH ODWHUDOH *HLHOQ DXVJHELOGHW 'LH %DNWHULHQ VLQG YRP
FKHPRRUJDQRWURSKHQ(UQlKUXQJVW\SXQGDOV IDNXOWDWLYH$QDHURELHU]XPR[LGDWLYHQ
XQG IHUPHQWDWLYHQ6WRIIZHFKVHO IlKLJ 6LH ]HLJHQ NHLQH'HQLWULILNDWLRQ'LHPHLVWHQ
6SH]LHV VLQG 2[LGDVHSRVLWLY $OOH 6SH]LHV QXW]HQ '*OXNRVH DOV HLQ]LJH RGHU
ZLFKWLJVWH .RKOHQVWRII XQG (QHUJLHTXHOOH 'LH PHLVWHQ 6SH]LHV QXW]HQ
$PPRQLXPVDO]H DOV HLQ]LJH 6WLFNVWRIITXHOOH =ZHL ELV GUHL 3UR]HQW .RFKVDO]JHKDOW
RGHUHLQH6HHZDVVHUJUXQGODJHLP1lKUPHGLXPVLQGIUGLHPHLVWHQ6SH]LHVREOLJDW
IU GDV:DFKVWXP =DKOUHLFKH 6SH]LHV VLQG IU GHQ 0HQVFKHQ IU )LVFKH $DOH
)U|VFKH XQG DQGHUH:LUEHOWLHUH XQG ZLUEHOORVH 7LHUH SDWKRJHQ %$80$11 HW DO

 9(1.$7(6:$5$1  ZLHV GDUDXI KLQ GDVV DXI GHU %DVLV
SK\ORJHQHWLVFKHU U51$'DWHQ )LVFK XQG 0HHUHVIUXFKWSDWKRJHQH 9LEULRQHQ ZLH
9DQJXLOODUXP 9DHVWXDULDQXV 9RUGDOLL 9SHODJLXV XQG 9WXELDVKLL ]XP *HQXV
/LVWRQHOODXQGOXPLQHV]LHUHQGH9LEULRQHQZLH9GDPVHODH9ILVKHUL9LOLRSLVFDULXP
XQG9ORJHL ]XP*HQXV3KRWREDFWHULXP WUDQVIHULHUW ZXUGHQ 9(1.$7(6:$5$1

'DV *HQXV 9LEULR XPIDVVW JHUDGH RGHU JHERJHQH 6WlEFKHQ YRQ  ELV 
0LNURPHWHUQ 'LFNH XQG  ELV  0LNURPHWHUQ /lQJH 8QWHU XQJQVWLJHQ
8PZHOWEHGLQJXQJHQ:DFKVWXPVEHGLQJXQJHQ ZHUGHQ GLH =HOOHQIRUPHQ MHGRFK
XQUHJHOPlLJ XQG VFKOLHOLFK NRNNRLG 6LH ELOGHQ ZHGHU (QGRVSRUHQ QRFK
0LNUR]\VWHQ DXV XQG VLQG JUDPQHJDWLY ,Q IOVVLJHQ 0HGLHQ ELOGHQ VLH SRODU HLQH
$EELOGXQJ RGHUPHKUHUH*HLHOQ DXV GLH YRQHLQHU+OOH EHVWHKHQGDXVGHU
lXHUHQ =HOOPHPEUDQ XPJHEHQ VLQG $XI IHVWHQ 0HGLHQ ZHUGHQ ]XVlW]OLFK
]DKOUHLFKHNU]HUHQLFKWXPKOOWH/DWHUDOJHLHOQDXVJHELOGHW$EELOGXQJ0LW+LOIH
GLHVHU /DWHUDOJHLHOQ VLQG YLHOHPDULQH 9LEULRQHQ IlKLJ DXI IHVWHQ 1lKUPHGLHQ ]X
VFKZlUPHQ1HEHQ*HLHOQZXUGHQEHLHLQLJHQ6SH]LHV ]XP%HLVSLHO9FKROHUDH
DXFK)LPEULHQQDFKJHZLHVHQ
$EELOGXQJ 9LEULRFKROHUDH72'$5

$EELOGXQJ 9SDUDKDHPRO\WLFXVPLWDXVJHELOGHWHQ/DWHUDOJHLHOQ
0&&$57(5
9LEULRQHQ VLQG IDNXOWDWLY DQDHURE XQG ]X IHUPHQWDWLYHP XQG UHVSLUDWRULVFKHP
6WRIIZHFKVHOIlKLJ6LHVLQGFKHPRRUJDQRWURSKXQGN|QQHQLQ0LQHUDOPHGLHQDOOHLQ
PLW GHP =XVDW] YRQ '*OXNRVH XQG 1+  &O ZDFKVHQ :HQLJH 6WlPPH EHQ|WLJHQ
MHGRFK ]XVlW]OLFK RUJDQLVFKH :DFKVWXPVIDNWRUHQ ZLH EHVWLPPWH $PLQRVlXUHQ
.RFKVDO] VWLPXOLHUW GDV :DFKVWXP DOOHU 6SH]LHV XQG LVW IU IDVW DOOH 6SH]LHV
HVVHQWLHOO IU GDV :DFKVWXP 9FKROHUDH XQG 9PLPLFXV N|QQHQ DXFK RKQH
.RFKVDO]]XVDW] ZDFKVHQ 9PHWVFKQLNRYLL EHQ|WLJW QXU ZHQLJ 1D   ZlKUHQG
9FRVWLFROD KRKH 1D  *HKDOWH EHQ|WLJW )U MHGH 6SH]LHV LVW GLH RSWLPDOH
.RFKVDO]NRQ]HQWUDWLRQ HLQH DQGHUH XQG YRQ GHU EULJHQ =XVDPPHQVHW]XQJ GHV
1lKUPHGLXPV XQG YRQ VRQVWLJHQ 8PZHOWIDNWRUHQ DEKlQJLJ 'HU RSWLPDOH
.RFKVDO]JHKDOW OLHJW EHL HWZD 3UR]HQW 'HU RSWLPDOH S+%HUHLFK OLHJW HWZD
]ZLVFKHQXQG:DFKVWXP LVW MHQDFK6SH]LHV YRQS+ELVS+P|JOLFK
9LEULRQHQ VLQG HPSILQGOLFK JHJHQEHU VDXUHP 0LOLHX 'LH )HUPHQWDWLRQ YRQ '
*OXNRVH IKUW ]X 6lXUHELOGXQJ XQG IDVW DXVQDKPVORV QLFKW ]X *DVELOGXQJ $OOH
9LEULRQHQ QXW]HQ '*OXNRVH ')UXNWRVH 0DOWRVH XQG *O\]HURO 6LH VLQG ELV DXI
9PHWVFKQLNRYLL2[LGDVHSRVLWLY
$XI YHUVFKLHGHQHQ 1lKUDJDU RGHU %OXWDJDU PLW HLQHP *HKDOW YRQ PLQGHVWHQV 
3UR]HQW.RFKVDO]ZDFKVHQ9LEULRQHQDOVJHZ|OEWHJODWWHFUHPHZHLH.RORQLHQPLW
JODWWHP5DQG9QLJULSXOFKULWXGRSURGX]LHUWHLQXQO|VOLFKHVEODXVFKZDU]HV3LJPHQW
ZHOFKHV LQQHUKDOE GHU .RORQLH DOV VFKZDU]H 3XQNWH DXVNULVWDOOLVLHUW9JD]RJHQHV

ELOGHW HLQ URWHV 3LJPHQW 1DFK GUHL ELV YLHU 7DJHQ %HEUWXQJ DXI HLQHP IHVWHQ
0HGLXPELOGHQ9ILVFKHULXQG9ORJHLHLQ]HOOJHEXQGHQHVJHOERUDQJHQHV3LJPHQW
(LQLJH 6WlPPH YRQ 9FKROHUDH 9KDUYH\L 9VSOHQGLGXV 9ILVFKHUL XQG 9ORJHL
]HLJHQ%LROXPLQHV]HQ]XQGHPLWWLHUHQEODXJUQHV/LFKW'LH(QWVWHKXQJGHV/LFKWV
EHUXKW DXI HLQHU 5HDNWLRQ GLH GXUFK GDV (Q]\P /X]LIHUDVH NDWDO\VLHUW ZLUG
%$80$11HWDO
'LH ZLFKWLJVWHQ NXOWXUHOOHQ XQG ELRFKHPLVFKHQ (LJHQVFKDIWHQ VLQG LQ GHQ
QDFKIROJHQGHQ7DEHOOHQZLHGHUJHJHEHQ

7DEHOOH 9HUVFKLHGHQH(LJHQVFKDIWHQYRQ6SH]LHVXQG%LRYDUHQGHV
*HQXV9LEULRQDFK%$80$11HWDO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Y YDULDEOH5HDNWLRQ
 SRVLWLYH5HDNWLRQYHU]|JHUW≥7DJH

 gNRORJLH
9LEULRQHQ JHK|UHQ ]XU %DNWHULHQIORUD GHU 0HHUH ZHOWZHLW 6LH NRPPHQ LP IUHLHQ
:DVVHU LP 6HGLPHQW RGHU DVVR]LLHUW DQ 3ODQNWRQ 6HHILVFK XQG .UXVWHQ XQG
6FKDOHQWLHUHQYRU:HJHQ LKUHUYHUVFKLHGHQHQ$QVSUFKHDQGLH6DO]NRQ]HQWUDWLRQ
XQG DQ DQGHUH 8PZHOWEHGLQJXQJHQ EHZRKQHQ GLH YHUVFKLHGHQHQ 6SH]LHV
XQWHUVFKLHGOLFKH DTXDWLVFKH /HEHQVUlXPH 9FKROHUDH XQG 9PHWVFKQLNRYLL
EHQ|WLJHQ QXU UHODWLY JHULQJH 6DO]NRQ]HQWUDWLRQHQ ±P01D   IU RSWLPDOHV
:DFKVWXP 'LHVH EHLGHQ 6SH]LHV N|QQHQ GDKHU VRZRKO DXV 6ZDVVHU DOV DXFK
DXV )OXPQGXQJVJHELHWHQ LVROLHUW ZHUGHQ ,P *HJHQVDW] GD]X OLHJW GLH RSWLPDOH
6DO]NRQ]HQWUDWLRQ IU 9FRVWLFROD EHL  ELV P0 1D   %$80$11 
%HVRQGHUVYHUEUHLWHWVLQG9LEULRQHQLQ.VWHQJHZlVVHUQ6LHVLQGDXVGHP:DVVHU
ZDUPHU WURSLVFKHU 5HJLRQHQ XQG LQ JHPlLJWHQ =RQHQ LQ GHQ 6RPPHUPRQDWHQ
QDFKZHLVEDU,QGHQNKOHUHQ0RQDWHQEHL:DVVHUWHPSHUDWXUHQXQWHU&VLQGVLH
LP:DVVHUQLFKWQDFKZHLVEDUGD VLH VLFK ]XPhEHUZLQWHUQ LQGDV%RGHQVHGLPHQW
]XUFN]LHKHQ RGHU GXUFK PHWDEROLVFKH XQG XOWUDVWUXNWXUHOOH 9HUlQGHUXQJ LQ HLQHQ
=HOOVFKODI HLQWUHWHQ GRUPDQW YLDEOH EXW QRQFXOWXUDEOH VWDWH '(60$5&+(/,(5
2/,9(5HWDO
 ,QIHNWLRQHQGHV0HQVFKHQ
=X ,QIHNWLRQ GHV 0HQVFKHQ NRPPW HV GXUFK GLUHNWHQ .RQWDNW PLW :DVVHU RGHU
LQGLUHNW EHU NRQWDPLQLHUWH /HEHQVPLWWHO RGHU NRQWDPLQLHUWHV 7ULQNZDVVHU
/HEHQVPLWWHOLQIHNWLRQHQ PLW 9LEULRQHQ NRPPHQ LQ GHQ PHLVWHQ /lQGHUQ QXU
VSRUDGLVFKYRUEHVWLPPWH/lQGHUDEHUKDEHQHLQK|KHUHV$XIWUHWHQGXUFKNXOWXUHOOH
(JHZRKQKHLWHQ ]% -DSDQ RGHU HQGHPLVFKH.UDQNKHLWVKHUGH LQIROJH VFKOHFKWHU
(QWVRUJXQJXQG+\JLHQH&KROHUDJHELHWH

,QIHNWLRQHQPLW9LEULRQHQODVVHQVLFKLQ]ZHLJURH*UXSSHQHLQWHLOHQ
9LEULRFKROHUD,QIHNWLRQHQXQG
QRQFKROHUD9LEULR,QIHNWLRQHQ
'DGLHPHLVWHQGLHVHU ,QIHNWLRQHQPLWGHU$XIQDKPHNRQWDPLQLHUWHU/HEHQVPLWWHO LQ
=XVDPPHQKDQJ VWHKHQ VLQG 9LEULR,QIHNWLRQHQ LQ HUVWHU /LQLH /HEHQV
PLWWHOLQIHNWLRQHQ 9LEULRQHQ SURGX]LHUHQ HLQH 5HLKH YHUVFKLHGHQHU H[WUD]HOOXOlUHU
]\WRO\WLVFKHU 7R[LQH RGHU =\WRWR[LQH XQG (Q]\PH GLH ]X VFKZHUHQ
*HZHEV]HUVW|UXQJHQ IKUHQ XQG HLQH ZLFKWLJH 5ROOH EHL GHU (QWVWHKXQJ HLQHU
6HSWLNlPLHVSLHOHQ+2,+27DEHOOH
7DEHOOH 1RQFKROHUD9LEULRQHQXQGGXUFKLKUH7R[LQHKHUYRUJHUXIHQH
(UNUDQNXQJHQ+2,+2
.OLQLVFKH
6\PSWRPH
1RQFKROHUD9LEULRQHQ &\WRWR[LQH(Q]\PH
*DVWURHQWHULWLV 9DOJLQRO\WLFXV
9FKROHUDHQRQ2
9IOXYLDOLV
9IXUQLVVLL
9KROOLVDH
9PLPLFXV
9SDUDKDHPRO\WLFXV
9YXOQLILFXV
&\WRWR[LQ
+lPRO\VLQ
:XQGLQIHNWLRQ 9DOJLQRO\WLFXV
9FKROHUDHQRQ2
9FDUFKDULDH
3GDPVHODH
9IOXYLDOLV
9PLPLFXV
9SDUDKDHPRO\WLFXV
9YXOQLILFXV
3URWHDVH
+lPRO\VLQ
/LSDVH
'1$VH
&\WRO\VLQ
6HSWLNlPLH 9FKROHUDHQRQ2
9FLQFLQQDWHQVLV
3GDPVHODH
9IOXYLDOLV
9YXOQLILFXV
3URWHDVH
HQGRWR[LVFKH/LSR
SRO\VDFFKDULGH

1DFKIROJHQGH 7DEHOOH ELHWHW HLQHQ hEHUEOLFN GDUEHU ZHOFKH (UNUDQNXQJHQ GLH
YHUVFKLHGHQHQ9LEULRVSEHLP0HQVFKHQYHUXUVDFKWKDEHQ
7DEHOOH 9LEULRQHQXQGGXUFKVLHKHUYRUJHUXIHQH(UNUDQNXQJHQGHV
0HQVFKHQ(/,6$HWDO
6SHFLHV *DVWURHQWHULWLV
:XQG
LQIHNWLRQ
2KU
,QIHNWLRQ
3ULPlUH
6HSWLNlPLH
6HNXQGlUH
6HSWLNlPLH
9DOJLQRO\WLFXV    
9FDUFKDULDH 
9FKROHUDHQRQ2     
9FKROHUDH2  
9FLQFLQQDWLHQVLV 
9GDPVHOD 
9IOXYLDOLV 
9IXUQLVVLL 
9KROOLVDH  
9PHWVFKQLNRYLL  
9PLPLFXV  
9SDUDKDHPRO\WLFXV    
9YXOQLILFXV    
 KlXILJEHULFKWHW
 ZHQLJHUKlXILJEHULFKWHW%HULFKWH
 VHOWHQEHULFKWHW%HULFKWH
 XQNODUHU=XVDPPHQKDQJ
'LH GXUFK 9LEULRQHQ DXVJHO|VWHQ (UNUDQNXQJHQ GHV 0HQVFKHQ N|QQHQ LQ ]ZHL
*UXSSHQHLQJHWHLOWZHUGHQ
,QWHVWLQDOLQIHNWLRQHQ ZLH*DVWURHQWHULWLV 'XUFKIDOO hEHONHLW XQG (UEUHFKHQ XQG
([WUDLQWHVWLQDOLQIHNWLRQHQZLHSULPlUH6HSWLNlPLHQ

:lKUHQG GLH ,QWHVWLQDOLQIHNWLRQHQ QLFKW PLW EHVWLPPWHQ 5LVLNRIDNWRUHQ
]XVDPPHQ]XKlQJHQ VFKHLQHQ VWHKHQ GLH GXUFK 9FKROHUDH QRQ 2
9SDUDKDHPRO\WLFXV XQG 9YXOQLILFXV YHUXUVDFKWHQ SULPlUHQ 6HSWLNlPLHQ PLW
YHUVFKLHGHQHQ 5LVLNRIDNWRUHQ ZLH /HEHUHUNUDQNXQJHQ ,PPXQHUNUDQNXQJHQ +,9
,QIHNWLRQ 'LDEHWHV PHOOLWXV .RUWLVRQEHKDQGOXQJ RGHU &KHPRWKHUDSLH LQ
=XVDPPHQKDQJ32:(//
 +XPDQSDWKRJHQH9LEULRVS
 9LEULRDOJLQRO\WLFXV
9DOJLQRO\WLFXV ZXUGH KlXILJ DXV GHU PDULQHQ 8PZHOW LVROLHUW :HJHQ VHLQHU
bKQOLFKNHLW PLW 9SDUDKDHPRO\WLFXV ZXUGH HV ]XQlFKVW DOV %LRW\S YRQ
9SDUDKDHPRO\WLFXV DQJHVHKHQGDQQDEHUDOV HLJHQVWlQGLJH6SH]LHV DEJHJUHQ]W
(VZLUGYRQGHQPHLVWHQ$XWRUHQDOVSDWKRJHQH9LEULRVSH]LHVEHVRQGHUVDOV:XQG
XQG 2KULQIHNWLRQVHUUHJHU DXIJHIKUW )$50(5 ,,, HW DO   ZXUGH GLH
+XPDQSDWKRJHQLWlWYRQ9DOJLQRO\WLFXVIHVWJHVWHOOW9DOJLQRO\WLFXV LVWYRUDOOHPHLQ
:XQGLQIHNWLRQVHUUHJHU (V ZXUGH DEHU DXFK EHL 2KULQIHNWLRQHQ &RQMXQFWLYLWLV XQG
HLQHU 5HLKH YRQ *DVWURHQWHULWLGHQ LVROLHUW %HL HLQHP $,'63DWLHQWHQ YHUXUVDFKWH
9DOJLQRO\WLFXVHLQHFKURQLVFKH'LDUUKRH'$1,(/6XQG6+$)$,(
 9LEULRPLPLFXV
'LH (LJHQVFKDIWHQ YRQ9PLPLFXV XQG9FKROHUDH VLQG VHKU lKQOLFK ZRUDXV VLFK
DXFK GHU 1DPH IU 9PLPLFXV HUJHEHQ KDW '$9,6 HW DO  XQWHUVXFKWH
XQW\SLVFKH 6WlPPH YRQ 9FKROHUDH XQG NRQQWH HLQHQ QHXHQ 6WDPP 9PLPLFXV
KHUDXVDUEHLWHQ 9PLPLFXV LVW ZLH 9FKROHUDH QLFKW KDORSKLO XQG VRPLW HEHQIDOOV
QLFKW DXI 1D   .   XQG 0J   DQJHZLHVHQ %HLGH $UWHQ EHVLW]HQ HLQ LGHQWLVFKHV +
$QWLJHQ 9PLPLFXV IHUPHQWLHUW MHGRFK LP *HJHQVDW] ]X 9FKROHUDH NHLQH
6DFFKDURVH XQG ELOGHW NHLQ $FHWRLQ DXV *OXNRVH 9RJHV3URVNDXHUQHJDWLY

9PLPLFXV YHUXUVDFKW *DVWURHQWHULWLGHQ PLW 'XUFKIDOO QDFK GHP 9HU]HKU YRQ
0HHUHVIUFKWHQ LQVEHVRQGHUH URKHQ $XVWHUQ XQG 2KULQIHNWLRQHQ 0LWWHO
RKUHQW]QGXQJHQQDFK.RQWDNWPLW6DO]EH]LHKXQJVZHLVH%UDFNZDVVHU'$1,(/6
XQG6+$)$,(%$80*$57)$50(5,,,HWDO
 9LEULRIOXYLDOLV
9IOXYLDOLVZXUGHHUVWPDOVDOV$XVO|VHUHLQHU'XUFKIDOOHUNUDQNXQJ LGHQWLIL]LHUW
'LH JU|WH 6HULH YRQ 9IOXYLDOLV,QIHNWLRQHQ JDE HV LQ %DQJODGHVK EHL GHU 
3DWLHQWHQEHWURIIHQZDUHQ'LH+lOIWHGDYRQZDUHQ.LQGHU'LH3DWLHQWHQOLWWHQXQWHU
]XPHLVW EOXWLJHQ XQG VFKPHU]KDIWHQ 'XUFKIlOOHQ XQG (UEUHFKHQ GLH ]X
'HK\GUDWDWLRQ XQG ]XP7HLO )LHEHU IKUWHQ9IOXYLDOLV LVW ELRFKHPLVFK$HURPRQDV
K\GURSKLODVHKUlKQOLFK(LQH'LIIHUHQ]LHUXQJLVWMHGRFKDXIJUXQGGHV:DFKVWXPVEHL
 1D&O XQG GHU 6HQVLWLYLWlW JHJHQEHU GHP 9LEULRVWDWLNXP 2 P|JOLFK
'$1,(/6XQG6+$)$,(%HL6FKZHLQHQXQG5LQGHUQZDU9IOXYLDOLVDXFKLQ
)HWHQXQG3OD]HQWHQQDFK$ERUWHQQDFKZHLVEDU67(3+$1HWDO
/((HWDOJDEHQLP-DKUHHLQHU*UXSSHKDORSKLOHU9LEULRQHQGLHZHOWZHLWDXV
YHUVFKLHGHQHQ8PZHOWSUREHQXQGDXFKDXV'XUFKIDOOSDWLHQWHQLVROLHUWZRUGHQZDUHQ
XQGXQWHUGHU%H]HLFKQXQJ ÄJURXS)YLEULRV³XQG ÄJURXS()³ EHNDQQWZDUHQ GHQ
1DPHQ 9IOXYLDOLV /(( HW DO WHLOWHQ 9IOXYLDOLV DQKDQG LKUHU +HUNXQIW XQG
YHUVFKLHGHQHUELRFKHPLVFKHU(LJHQVFKDIWHQ LQ]ZHL%LRJUXSSHQ V\QRQ\P%LRYDUH
HLQ 9IOXYLDOLV %LRJUXSSH , ELOGHW NHLQ *DV DXV *OXNRVH XQG NDQQ VRZRKO DXV
8PZHOWSUREHQ DOV DXFK 6WXKOSUREHQ LVROLHUW ZHUGHQ9IOXYLDOLV %LRJUXSSH ,, ELOGHW
*DV DXV *OXNRVH XQG ZXUGH QXU LQ 8PZHOWSUREHQ DEHU QLFKW LQ 6WXKOSUREHQ
QDFKJHZLHVHQ=ZHL-DKUHVSlWHUJUHQ]WHQ%5(11(5HWDOEHVWLPPWH6WlPPHDXV
GHU9IOXYLDOLV%LRJUXSSH,,DOVQHXH9LEULRVSH]LHV9IXUQLVVLLDE)$50(5,,,HWDO


 9LEULRIXUQLVLL
9IXUQLVLL ELOGHW*DVDXV*OXNRVHXQGZDUZHJHQGHUJURHQbKQOLFKNHLW ]XQlFKVW
DOVÄ9IOXYLDOLV%LRJUXSSH,,³Ä9IOXYLDOLVDHURJHQLF³RGHUÄ9IOXYLDOLVJDV  ³HLQJHVWXIW
ZRUGHQ 'XUFK JHQHWLVFKH $QDO\VH ZXUGH HV  DOV HLJHQVWlQGLJH 6SH]LHV
KHUDXVJHVWHOOW(VZXUGHQDFKWUlJOLFKDOV$XVO|VHU]ZHLHU*DVWURHQWHULWLVDXVEUFKH
DXIHLQHP)OXJ]HXJLGHQWLIL]LHUWZHOFKHVVLFKPLWDPHULNDQLVFKHQ7RXULVWHQDXI
GHP+HLPZHJDXVGHP2ULHQWEHIDQG%HLHLQHP&KROHUDhEHUZDFKXQJVSURJUDPP
LQ3HUXZXUGHHVEHL3DWLHQWHQLVROLHUW6HFKVGHU3DWLHQWHQKDWWHQ'XUFKIDOO
XQG DFKW 3DWLHQWHQ ]HLJWHQ NHLQH 6\PSWRPH '$1,(/6 XQG 6+$)$,( 
)$50(5 ,,, HW DO 9IXUQLVLL ZXUGH DXHUGHP LQ )HWHQ XQG3OD]HQWHQ YRQ
6FKZHLQHQ XQG 5LQGHUQ QDFK $ERUWHQ VRZLH LQ .RWSUREHQ YRQ 6FKZHLQHQ
QDFKJHZLHVHQ67(3+$1HWDO
 9LEULRGDPVHOD
9GDPVHODLVWHLQ:XQGLQIHNWLRQVHUUHJHUlKQOLFK9YXOQLILFXV=X,QIHNWLRQHQNRPPW
HV QDFK .RQWDNW RIIHQHU :XQGHQ PLW %UDFNZDVVHU RGHU GXUFK 9HUOHW]XQJHQ DQ
6DO]ZDVVHUWLHUHQ 'HU 9HUODXI GHU ,QIHNWLRQ NDQQ DXFK EHL LPPXQNRPSHWHQWHQ
3HUVRQHQVFKZHURGHUJDUW|GOLFKVHLQ'$1,(/6XQG6+$)$,(%HL)LVFKHQ
YHUXUVDFKW9GDPVHOD+DXWOlVLRQHQ(UVWPDOLJZXUGH9GDPVHODYRQ/29(HW
DODXVHLQHU+DXWOlVLRQHLQHV)LVFKHVYRQGHU.DOLIRUQLVFKHQ.VWH LVROLHUW'LHVHV
,VRODWYHUPRFKWHEHLP'DPVHOILVFK+DXWOlVLRQHQKHUYRU]XUXIHQ )$50(5 ,,,HWDO

 9LEULRKROOLVDH
9KROOLVDH ZXUGH HUVWPDOV  YRQ +,&.0$1 HW DO DXV 6WXKOSUREHQ YRQ
'XUFKIDOOSDWLHQWHQLVROLHUWXQGEHVFKULHEHQ(VLVWHLQ$XVO|VHUYRQ*DVWURHQWHULWLGHQ
PLW 'XUFKIDOO 1XU VHOWHQ ZHUGHQ :XQGLQIHNWLRQHQ RGHU 6HSWLNlPLHQ EHREDFKWHW
0255,6HWDOEHVFKULHEHQHLQHQ)DOO LQGHP9KROOLVDHDXVHLQHU%OXWNXOWXUHLQHV

3DWLHQWHQPLW /HEHU]LUUKRVH KHSDWLVFKHU (Q]HSKDORSDWKLH %URQFKRSQHXPRQLH XQG
&U\SWRFRFFRVH6HSVLV LVROLHUW ZHUGHQ NRQQWH 'D9KROOLVDH QXU VFKOHFKW DXI GHP
6HOHNWLYQlKUPHGLXP7&%6ZlFKVW LVW HLQH ,VRODWLRQPLW GLHVHP0HGLXP VFKZLHULJ
XQGGLH*HIDKUJHJHEHQGDVVHLQ1DFKZHLVQLFKWJHOLQJW'$1,(/6XQG6+$)$,(
)$50(5,,,HWDO
 9LEULRPHWVFKQLNRYLL
 ZXUGH 9PHWVFKQLNRYLL DXV HLQHP 9RJHO GHU DQ HLQHU FKROHUDlKQOLFKHQ
(UNUDQNXQJYHUHQGHWZDU]XPHUVWHQ0DOLVROLHUWXQGDOVQHXH6SH]LHVEHVFKULHEHQ
(VZLUGKlXILJLQ8PZHOWSUREHQ)OXVVZDVVHU$EZDVVHUXQGDXFKLQ.UXVWHQXQG
6FKDOHQWLHUHQ DEHU QXU VHOWHQ LQ 3UREHQ YRQ 3DWLHQWHQ QDFKJHZLHVHQ 'HU HUVWH
1DFKZHLVEHLP0HQVFKHQJHODQJDXVHLQHU%OXWNXOWXUHLQHU-DKUHDOWHQ)UDXPLW
3HULWRQLWLV XQG *DOOHQEODVHQHQW]QGXQJ 9PHWVFKQLNRYLL ZXUGH DXFK DXV
8ULQSUREHQXQGQLFKWKHLOHQGHQ:XQGHQ8OFHUD LVROLHUW )$50(5,,,HWDO
%HL HLQHP&KROHUDhEHUZDFKXQJVSURJUDPP LQ3HUX IDQGPDQ HV EHL IQI .LQGHUQ
PLW'XUFKIDOO'$1,(/6XQG6+$)$,(9PHWVFKQLNRYLL LVWGHU(UUHJHUHLQHU
FKROHUDDUWLJHQ *DVWURHQWHULWLV GHV *HIOJHOV YRU DOOHP EHL +KQHUQ 7UXWKKQHUQ
)DVDQHQ XQG 6RQQHQY|JHOQ %HWURIIHQ VLQG EHVRQGHUV GXUFK ]XP %HLVSLHO
7UDQVSRUW RGHU +LW]H DEZHKUJHVFKZlFKWH -XQJY|JHO LQ GHQ 6RPPHUPRQDWHQ
52//( XQG 0$<5  .5$86( XQG :,1'5$7+  XQWHUVXFKWHQ GLH
(LJHQVFKDIWHQ YRQ 9PHWVFKQLNRYLL GHQ VLH LP -DKUH  DXV YHUHQGHWHQ
6RQQHQY|JHOQ FKLQHVLVFKH1DFKWLJDOO LVROLHUW KDWWHQ XQGZLHVHQ GLH3DWKRJHQLWlW
GLHVHV6WDPPHVIU7DXEHQ0lXVH5DWWHQXQG0HHUVFKZHLQFKHQQDFK67(3+$1
HWDONRQQWHQLQHLQHU8QWHUVXFKXQJVUHLKHYRQ-XOLELV(QGH0lU]
]XP 9RUNRPPHQ YRQ KDORSKLOHQ XQG KXPDQSDWKRJHQHQ 9LEULRQHQ LQ GHXWVFKHQ
1XW]WLHUEHVWlQGHQ9PHWVFKQLNRYLLKlXILJ,VRODWHDXV)HWHQXQG3OD]HQWHQYRQ
6FKZHLQHQ 5LQGHUQ XQG 3IHUGHQ QDFK $ERUWHQ XQG DXV GHP 'DUPLQKDOW YRQ
YHUHQGHWHQRGHU]XU'LDJQRVWLNJHW|WHWHQ(QWHQNNHQXQG*lQVHQLVROLHUHQ

 9LEULRFLQFLQQDWLHQVLV
9FLQFLQQDWLHQVLV ZXUGH ELVKHU QXU HLQPDO EHLP 0HQVFKHQ QDFKJHZLHVHQ 
ZXUGH HV DXV GHU &HUHEURVSLQDOIOVVLJNHLW XQG DXV GHP %OXW HLQHV 3DWLHQWHQ PLW
]HQWUDOQHUY|VHQ6W|UXQJHQ2ULHQWLHUXQJVORVLJNHLWDQGHU8QLYHUVLWlWYRQ&LQFLQQDWL
LVROLHUW 'HU 3DWLHQW ZDU ]ZDU $ONRKROLNHU KDWWH DEHU NHLQH /HEHUVFKlGLJXQJ (LQ
.RQWDNW ]X 6HHZDVVHU RGHU 0HHUHVIUFKWHQ NRQQWH QLFKW QDFKYROO]RJHQ ZHUGHQ
'$1,(/6XQG6+$)$,(9FLQFLQQDWLHQVLVZDULQHLQHU8QWHUVXFKXQJVUHLKH
YRQ -XOL  ELV (QGH 0lU]  ]XP 9RUNRPPHQ YRQ KDORSKLOHQ XQG
KXPDQSDWKRJHQHQ 9LEULRQHQ LQ GHXWVFKHQ 1XW]WLHUEHVWlQGHQ DP KlXILJVWHQ 
,VRODWH QDFKZHLVEDU 'LH ,VROLHUXQJ JHODQJ DXV )HWHQ XQG 3OD]HQWHQ YRQ
6FKZHLQHQ 5LQGHUQ XQG 3IHUGHQ QDFK $ERUWHQ XQG DXV HLQHU .RW XQG HLQHU
9DJLQDOVHNUHWSUREH VRZLH DXV GHP *HKLUQ YRQ HLQHP )OXJHQWHQNNHQ XQG HLQHU
*DQV67(3+$1HWDO
9RQ GHQ PLW (UNUDQNXQJHQ GHV 0HQVFKHQ LQ =XVDPPHQKDQJ JHEUDFKWHQ
KXPDQSDWKRJHQHQ 9LEULRQHQ EHVLW]HQ 9FKROHUDH 9SDUDKDHPRO\WLFXV XQG
9YXOQLILFXVGLHJU|WH%HGHXWXQJ
 9LEULRFKROHUDH
 &KDUDNWHULVWLVFKH(LJHQVFKDIWHQ
,P*HJHQVDW]]XDOOHQEULJHQ9LEULRQHQDXHU9PLPLFXVLVW9FKROHUDHQLFKWDXI
1D   .   XQG 0J   DQJHZLHVHQ VRGDVV HV DXFK LQ 0HGLHQ RKQH .RFKVDO]]XVDW]
ZDFKVHQNDQQ2SWLPDOH:DFKVWXPVEHGLQJXQJHQ OLHJHQEHL HLQHP.RFKVDO]JHKDOW
YRQ3UR]HQW%HUHLFKEHLHLQHU7HPSHUDWXUYRQ&XQGHLQHPDZ
:HUWYRQYRU,&06)9FKROHUDHIHUPHQWLHUW6DFFKDURVHZRGXUFKHV
VLFK YRQ 9PLPLFXV 6DFFKDURVHQHJDWLY XQWHUVFKHLGHW 9RQ $HURPRQDV XQG
3OHVLRPRQDV XQWHUVFKHLGHW VLFK 9FKROHUDH GXUFK IROJHQGH 'HFDUER[\ODVH

.RPELQDWLRQ $UJLQLQQHJDWLY /\VLQSRVLWLY XQG2UQLWKLQSRVLWLY )$50(5 ,,, HW DO

 1RPHQNODWXU
$XI GHU %DVLV GHV VRPDWLVFKHQ 2$QWLJHQV ZHUGHQ ]DKOUHLFKH 6HURYDUH E]Z
6HURJUXSSHQ YRQ 9FKROHUDH XQWHUVFKLHGHQ =XU =HLW VLQG  6HURJUXSSHQ
EHNDQQW'LH]ZHL+DXSW6HURYDUHVLQG9FKROHUDH2XQG9FKROHUDHQRQ2GLH
DXFK DOV ÄQRQFKROHUD³9LEULRQHQ 1&9 RGHU ÄQRQDJJOXWLQDWLQJ³9LEULRQHQ 1$*
EH]HLFKQHW ZHUGHQ 9$51$0 XQG (9$16  %HL 9FKROHUDH2 ZHUGHQ
DQKDQG HLQLJHU ELRFKHPLVFKHU (LJHQVFKDIWHQ XQG LKUHU (PSILQGOLFKNHLW JHJHQEHU
%DNWHULRSKDJHQ 7DEHOOH GLH ]ZHL %LRYDUH 9FKROHUDHFODVVLFDO XQG
9FKROHUDHHOWRU (O7RUGLIIHUHQ]LHUW VRZLHGLHGUHL$QWLJHQ9DULDQWHQ 6HURW\SHQ
2JDZD XQG ,QDED XQG GHU VHOWHQ YRUNRPPHQGH 6HURW\S +LNRMLPD XQWHUVFKLHGHQ
)$5848(HWDO
7DEHOOH 'LIIHUHQ]LHUXQJ]ZLVFKHQGHQ%LRYDUHQ9FKROHUDHFODVVLFDO
XQG9FKROHUDHHOWRU9$51$0XQG(9$16
9FKROHUDHFODVVLFDO 9FKROHUDHHOWRU
+lPRO\VH  ± 

9RJHV3URVNDXHU  
+lPDJJOXWLQDWLRQ  
6HQVLWLYLWlWJHJHQEHU
3RO\P\[LQL
&ODVVLFSKDJH,9
(O7RUSKDJH9






 'LH XUVSUQJOLFK EHVFKULHEHQHQ (O7RU ,VRODWH ]HLJWHQ DOOH +lPRO\VH GLH
,VRODWHGHUOHW]WHQ-DKUH]HLJWHQQXUVFKZDFKHRGHUNHLQH+lPRO\VH

 3DWKRJHQLWlWXQG(UNUDQNXQJHQ
9FKROHUDH ELOGHW &KLWLQDVH XQG EHVLHGHOW 3ODQNWRQ XQG DQGHUH 0HHUHVWLHUH 'DV
$XIWUHWHQLVWZLHDXFKEHLDQGHUHQ9LEULRQHQVDLVRQDO%HL:DVVHUWHPSHUDWXUHQYRQ
ELV&LVWGLH1DFKZHLVEDUNHLWDPJU|WHQXQGEHL:DVVHUWHPSHUDWXUHQXQWHU
&RGHUDQGHUHQXQJQVWLJHQ8PZHOWEHGLQJXQJHQLVWNHLQH1DFKZHLVEDUNHLWPHKU
YRUKDQGHQÄGRUPDQWYLDEOHEXWQRQFXOWXUDEOHVWDWH³0255,6:21*XQG
'(60$5&+(/,(5
'LH &KROHUD LVW HLQH VFKZHUH 'XUFKIDOOHUNUDQNXQJ GLH GXUFK GDV %DNWHULXP
9LEULRFKROHUDH DXVJHO|VW ZLUG 'LH hEHUWUDJXQJ DXI GHQ 0HQVFKHQ HUIROJW EHU
:DVVHU RGHU /HEHQVPLWWHO 'DV QDWUOLFKH5HVHUYRLU GHU &KROHUDYLEULRQHQ LVW QLFKW
EHNDQQW /DQJH =HLW ZXUGH GHU 0HQVFK DOV 5HVHUYRLU EHWUDFKWHW DEHU QHXHUH
%HIXQGH ODVVHQ YHUPXWHQGDVVGHU /HEHQVUDXP:DVVHU DOV5HVHUYRLU DQ]XVHKHQ
LVW72'$5
'LH 6\PSWRPH HLQHU ,QIHNWLRQ PLW 9FKROHUDH2 UHLFKHQ YRQ PLOGHU
'XUFKIDOOHUNUDQNXQJ ELV ]X VFKZHUHU OHEHQVEHGURKHQGHU .UDQNKHLW 'LH VFKZHUVWH
)RUP&KROHUDJUDYLVZLUGQXUYRQFKROHUDWR[LQELOGHQGHQ6WlPPHQYRP6HURYDU2
YHUXUVDFKW9$51$0XQG(9$16
'LH GXUFK &KHPRWD[LV JHVWHXHUWH %HZHJOLFKNHLW PLW +LOIH SRODUHU *HLHOQ IKUW ]X
JHULFKWHWHU %HZHJXQJ DXI GLH 'DUPVFKOHLPKDXW ]X XQG VWHOOW ]XVDPPHQ PLW GHP
(Q]\P0XFDVHZHOFKHVGLH6FKOHLPVFKXW]VFKLFKWGHU'DUPVFKOHLPKDXWYHUIOVVLJW
HLQHQ ZLFKWLJHQ 3DWKRJHQLWlWVIDNWRU YRQ 9FKROHUDH GDU 9$51$0 XQG (9$16

9FKROHUDH2XQG2SURGX]LHUHQ ÄWR[LQFRUHJXODWHGSLOL³ 7&3XQG&KROHUD
(QWHURWR[LQ &7 7&3 VLQG LQ %QGHOQ DQ GHQ 3ROHQ GHU %DNWHULHQ]HOOHQ
DQJHRUGQHWH ODQJH ILODPHQW|VH )LPEULHQ ZHOFKH GLH .RORQLVDWLRQ GHU
'QQGDUP]HOOHQHUP|JOLFKHQ'DV5HJXODWRU3URWHLQ7R[5 UHJXOLHUW GLH([SUHVVLRQ
YRQ&7XQG7&3'LH([SUHVVLRQYRQ7R[5ZLHGHUXPZLUGGXUFK8PZHOWIDNWRUHQZLH
7HPSHUDWXU S+:HUW 2VPRODULWlW XQG YHUVFKLHGHQH $PLQRVlXUHQ EHHLQIOXVVW

72'$5(UVWGHU V\QHUJLVWLVFKH(IIHNWPHKUHUHU3DWKRJHQLWlWVIDNWRUHQ GLH
YRQ WR[LQRJHQHQ 9FKROHUDH SURGX]LHUW ZHUGHQ IKUW ]XU (QWVWHKXQJ GHU
&KROHUDHUNUDQNXQJ ,Q HQGHPLVFKHQ *HELHWHQ WUHWHQ &KROHUDDXVEUFKH VDLVRQDO
H[SORVLY XQG LQ YHUVFKLHGHQHQ *HJHQGHQ JOHLFK]HLWLJ DXI VRGDVV DQJHQRPPHQ
ZHUGHQPXVVGDVV8PZHOWIDNWRUHQGHQHSLGHPLVFKHQ3UR]HVVWULJJHUQ)$5848(
HWDO'DV&KROHUDWR[LQLVWHLQROLJRPHUHV3URWHLQPLWHLQHP0ROHNXODUJHZLFKW
YRQ  'DOWRQ (V VHW]W VLFK DXV GHQ 8QWHUHLQKHLWHQ $ $ VRZLH IQI %
8QWHUHLQKHLWHQ]XVDPPHQ'LH%8QWHUHLQKHLWHQELQGHQDQGHQ5H]HSWRU*DQJOLRVLG
*    DXI GHU 'DUP]HOOREHUIOlFKH 'LH 8QWHUHLQKHLW $ ZLUG YHUPXWOLFK XQWHU
%HWHLOLJXQJ GHU $8QWHUHLQKHLW LQ GDV &\WRVRO IUHLJHVHW]W XQG IKUW GXUFK
LUUHYHUVLEOH $NWLYLHUXQJ GHU $GHQ\ODWF\FODVH ]XU (UK|KXQJ GHV LQWUD]HOOXOlUHQ
%RWHQVWRIIVF$03'DGXUFKZHUGHQOXPLQDOJHOHJHQH&KORULGNDQlOHDNWLYLHUWXQGGLH
&KORULG6HNUHWLRQ LQ GHQ 0DJHQ'DUP7UDNW GUDVWLVFK HUK|KW :DVVHU XQG
1DWULXPLRQHQ IROJHQ SDVVLY DXV RVPRWLVFKHQ *UQGHQ ZRGXUFK HV ]X VWDUNHQ
ZlVVULJHQ 'XUFKIDOO XQG (UEUHFKHQ NRPPW 'LH ,QNXEDWLRQV]HLW EHWUlJW  ELV 
6WXQGHQELV7DJH ,QH[WUHPHQ)lOOHQVWHUEHQGLH3DWLHQWHQ LQQHUKDOEYRQ]ZHL
ELVGUHL6WXQGHQQDFK$XIWUHWHQGHU6\PSWRPH%HL GHQPHLVWHQ)lOOHQ NRPPWHV
LQQHUKDOEYRQYLHUELV]Z|OI6WXQGHQ]XP6FKRFNXQGLQQHUKDOEYRQ6WXQGHQELV
]XPHKUHUHQ7DJHQ]XP7RG'HU9HUOXVWYRQ)OVVLJNHLWGHUELV]XHLQHP/LWHUSUR
6WXQGHEHWUDJHQNDQQXQGYRQ(OHNWURO\WHQIKUW]X$XVWURFNQXQJ$QXULH$]LGRVH
XQG6FKRFN(VNRPPW]X1LHUHQIXQNWLRQVVW|UXQJHQXQG]XVHNXQGlUHQ6\PSWRPHQ
ZLH 6FKWWHOIURVW %HLQNUlPSIHQ H[WUHPHQ 'XUVW +HLVHUNHLW XQG 6FKZlFKH 'HU
W\SLVFKH 5HLVZDVVHUGXUFKIDOO HQWVWHKW GXUFK %HLPHQJXQJHQ YRQ 6FKOHLP XQG
(SLWKHO]HOOHQ'HU9HUOXVWYRQ.DOLXPIKUW]X+HU]SUREOHPHQXQG.UHLVODXIYHUVDJHQ
72'$5  9$51$0 XQG (9$16  2KQH %HKDQGOXQJ LVW GLH /HWDOLWlW
KRFK  %HL VFKQHOO HLQVHW]HQGHU %HKDQGOXQJ YRU DOOHP )OVVLJNHLWV XQG
(OHNWURO\WHUVDW] LVW GLH 3URJQRVH JXW 0255,6  :21* XQG
'(60$5&+(/,(5=X7RGHVIlOOHQNRPPWHVKlXILJHUGXUFK ,QIHNWLRQHQPLW
9FKROHUDHFODVVLFDOZlKUHQG,QIHNWLRQHQPLW9FKROHUDHHOWRU(O7RULQGHU5HJHO
ZHQLJHUVFKZHUYHUODXIHQ
9FKROHUDHQRQ26WlPPH NRPPHQ ZHOWZHLW LQ .VWHQUHJLRQHQ YRU XQG
SURGX]LHUHQHLQFKROHUDlKQOLFKHV7R[LQXQGHLQKLW]HVWDELOHV(QWHURWR[LQ1$*67

ZHOFKHV GHP (VFKHULFKLD FROL 677R[LQ lKQHOW 32:(//  6LH IKUHQ ]X
*DVWURHQWHULWLGHQGLHPLW'XUFKIDOOGHU]XZHLOHQEOXWLJXQGPLW$EGRPLQDONUlPSIHQ
YHUOlXIWHLQKHUJHKHQXQGPLOGHUYHUODXIHQGHQFKROHUDlKQOLFKHQ(UNUDQNXQJHQ6HKU
VHOWHQNRPPWHV]X:XQGRGHU2KULQIHNWLRQXQGEHLLPPXQJHVFKZlFKWHQ3HUVRQHQ
HYHQWXHOO DXFK ]X 6HSWLNlPLH 'LH ,QNXEDWLRQV]HLW EHWUlJW ZHQLJHU DOV  6WXQGHQ
XQG GLH .UDQNKHLW YHUOlXIW LQ GHU 5HJHOPLOG 1XU HLQH 0LQGHUKHLW GHU 6WlPPH LVW
KXPDQSDWKRJHQ GRFK ODVVHQ VLFK SDWKRJHQH XQG QLFKW SDWKRJHQH 6WlPPH QLFKW
NODU XQWHUVFKHLGHQ 0255,6  0255,6  9LHOH 9FKROHUDHQRQ2
6WlPPH EHVLW]HQ HLQH 3RO\VDFFKDULG.DSVHO ZHOFKH YHUPXWOLFK YRU GHP
,PPXQV\VWHP XQG YRU 8PZHOWHLQIOVVHQ VFKW]W 'LHVH 6WlPPH ZHUGHQ PLW
LQYDVLYHU 6HSWLNlPLH XQG VFKZHUHQ :XQGLQIHNWLRQHQ LQ =XVDPPHQKDQJ JHEUDFKW
32:(//
 (SLGHPLRORJLHGHU&KROHUD
9FKROHUDH2KDW VHLW  ]X VLHEHQ&KROHUD3DQGHPLHQJHIKUW6LH EHJDQQHQ
LP ,QGLVFKHQ6XENRQWLQHQWPHLVW LP*DQJHV'HOWD'LH ]ZHLWH3DQGHPLHHUUHLFKWH
GLH%ULWLVFKHQ,QVHOQXQGEHULQIL]LHUWH,PPLJUDQWHQDXV,UODQGDXFK.DQDGD,Q
GHQ -DKUHQ  ELV  VWHOOWH -2+1 612: GXUFK HSLGHPLRORJLVFKH
8QWHUVXFKXQJHQ LQ /RQGRQ IHVW GDVV GLH .UDQNKHLW EHU GDV:DVVHU EHUWUDJHQ
ZLUG:lKUHQG GHU GULWWHQ 3DQGHPLH YRQ  ELV  ZWHWH GLH &KROHUD XQWHU
DQGHUHPDXFK LQGHQ9HUHLQLJWHQ6WDDWHQ=XP(QGHGHUYLHUWHQ3DQGHPLH LQGHQ
HUQZDUHQGLH0HQVFKHQHQWODQJGHV0LVVLVVLSSL0LVVRXULXQG2KLREHVRQGHUV
EHWURIIHQ 'LH IQIWH 3DQGHPLH EHWUDI YRU DOOHP 6GDPHULND (V NDP ]X JURHQ
(SLGHPLHQ LQ YLHOHQ /lQGHUQ %HVRQGHUV LQ $UJHQWLQLHQ &KLOH XQG 3HUX ZDU GLH
0RUWDOLWlW KRFK 52%(57 .2&+ LVROLHUWH ZlKUHQG GLHVHU IQIWHQ 3DQGHPLH DXV
5HLVZDVVHUVWKOHQ YRQ &KROHUDSDWLHQWHQ LQ bJ\SWHQ  XQG LQ ,QGLHQ  GLH
FKROHUDDXVO|VHQGHQ 2UJDQLVPHQ XQG ]lKOWH VLH ]X GHQ Ä.RPPDEDNWHULHQ³ 'LH
VHFKVWH3DQGHPLH EUHLWHWH VLFKEHUGHQQDKHQXQGPLWWOHUHQ2VWHQ
VRZLHEHUGHQ%DONDQDXVXQGZXUGHZLHYHUPXWOLFKDXFKGLHIQIWH3DQGHPLHYRQ
9FKROHUDHFODVVLFDODXVJHO|VW'LHVLHEWH3DQGHPLHEHJDQQDXVJHO|VWGXUFK
9FKROHUDHFODVVLFDO XQG 9FKROHUDHHOWRU (O7RU LQ ,QGRQHVLHQ DXI GHU ,QVHO
6XODZHVLXQGEUHLWHWHVLFKELV(QGHEHUGLH,QVHOQ6GRVWDVLHQVDXV%LV

HUVWUHFNWH VLH VLFK EHU ZHLWH 7HLOH YRQ $VLHQ ELV LQ GHQPLWWOHUHQ 2VWHQ XQG GLH
6RZMHWXQLRQHUUHLFKWHVLH,VUDHOXQG:HVW$IULNDZRVLHVLFKHQWODQJGHU.VWH
XQG GHU HQWODQJ GHU :DVVHUOlXIH DXFK LQV /DQGHVLQQHUH DXVEUHLWHWH XQG ]X
H[SORVLRQVDUWLJHQ$XVEUFKHQPLWKRKHU0RUWDOLWlWIKUWH$EELOGXQJVHW]H
VLFK GLH VLHEWH 3DQGHPLH QDFK HLQHU H[SORVLRQVDUWLJHQ (SLGHPLH LQ 3HUX LQ
/DWHLQDPHULND IRUW 'DPLW NHKUWH GLH &KROHUD QDFK EHU HLQHP -DKUKXQGHUW QDFK
6GDPHULND ]XUFN  NDP HV ]X HLQHP VFKZHUHQ &KROHUDDXVEUXFK XQWHU
5XDQGLVFKHQ )OFKWOLQJHQ LQ )OFKWOLQJVODJHUQ LQ =DLUH 6FKlW]XQJVZHLVH 
5XDQGLVFKH)OFKWOLQJHVWDUEHQLQQHUKDOEYRQGUHL:RFKHQ+HXWHKDWGLH&KROHUDLQ
6G$VLHQ XQG7HLOHQ YRQ $IULND XQG /DWHLQDPHULND HQGHPLVFKH +HUGH ZR HV ]X
VDLVRQDOHQ$XVEUFKHQNRPPW
$EELOGXQJ 'LHZHOWZHLWH$XVEUHLWXQJGHU&KROHUDZlKUHQGGHUVLHEWHQ
3DQGHPLHELV72'$5
$NXWLQIL]LHUWH3HUVRQHQVFKHLGHQ  .HLPHSUR7DJDXV'LH9HUEUHLWXQJHUIROJWLQ
(QGHPLHJHELHWHQEHU IlNDOH.RQWDPLQDWLRQGHV:DVVHUV'LH ,QIHNWLRQVGRVLV OLHJW
EHL$XIQDKPHGHU(UUHJHUPLWGHP:DVVHUEHLEHU   .HLPHQ0255,6,Q

GHU EULJHQ:HOW DXHUKDOE GHU (QGHPLHJHELHWH JHK|UW 9FKROHUDH ]XU QRUPDOHQ
%DNWHULHQIORUDYRQ)OXVVPQGXQJVXQG.VWHQJHZlVVHUQRKQHLP=XVDPPHQKDQJ
PLW IlNDOHU .RQWDPLQDWLRQ RGHU .UDQNKHLWVKHUGHQ ]X VWHKHQ 67(3+$1 XQG
.1$%1(5  6R NRPPW HV LQ $XVWUDOLHQ GXUFK GLH $XIQDKPH YRQ
XQEHKDQGHOWHP )OXVVZDVVHU XQG LQ GHQ 86$ GXUFK GHQ 9HU]HKU URKHU RGHU
XQ]XUHLFKHQG HUKLW]WHU NRQWDPLQLHUWHU0HHUHVIUFKWH ,QIHNWLRQVGRVLV !   .HLPH
]X VSRUDGLVFKHQ &KROHUD)lOOHQ 9FKROHUDH LVW ]ZDU HPSILQGOLFK JHJHQEHU GHU
0DJHQVlXUH MHGRFK ZLUG GLHVH GXUFK GLH DXIJHQRPPHQH 1DKUXQJ DEJHSXIIHUW
:21*XQG'(60$5&+(/,(5
 WUDW LQ ,QGLHQ XQG %DQJODGHVK 9FKROHUDH 2 V\QRQ\P %HQJDO LQ
(UVFKHLQXQJXQGIKUWH]XPHKUHUHQ&KROHUD$XVEUFKHQ'LHVH(SLGHPLHGDXHUWH
GDV -DKU  EHU DQ (V ZXUGHQ DXFK DXV 3DNLVWDQ 1HSDO &KLQD 7KDLODQG
.DVDFKVWDQ$IJKDQLVWDQXQG0DOD\VLD(UNUDQNXQJVIlOOHJHPHOGHW,Q*UREULWDQQLHQ
XQG LQ GHQ 9HUHLQLJWHQ 6WDDWHQ JDE HV LPSRUWLHUWH &KROHUD)lOOH ,Q ,QGLHQ XQG
%DQJODGHVKYHUXUVDFKW9FKROHUDH2ZHLWHUKLQ&KROHUDDXVEUFKHXQGFRH[LVWLHUW
PLW9FKROHUDHHOWRU(VLVWP|JOLFKGDVVVLFKKLHUDXVHLQHDFKWH&KROHUD3DQGHPLH
HQWZLFNHOW)$5848(HWDO
 9LEULRSDUDKDHPRO\WLFXV
 &KDUDNWHULVWLVFKH(LJHQVFKDIWHQ
2SWLPDOH :DFKVWXPVEHGLQJXQJHQ VLQG IU 9SDUDKDHPRO\WLFXV EHL HLQHP
.RFKVDO]JHKDOW YRQELV3UR]HQW %HUHLFKXQGEHLHLQHU7HPSHUDWXU
YRQ&%HUHLFK&JHJHEHQ:DFKVWXPLVWEHUHLQEUHLWHQS+%HUHLFKYRQ
 ELV  P|JOLFK 2SWLPDO VLQG S+:HUWH ]ZLVFKHQ  XQG  'LH RSWLPDOH
:DVVHUDNWLYLWlW OLHJW EHL HLQHP DZ:HUW YRQ  %HUHLFK  ,&06)
%$80*$57
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 1RPHQNODWXU
9SDUDKDHPRO\WLFXVZLUGDQKDQGVHLQHU2XQG.$QWLJHQHVHURW\SLVLHUW(VVLQG]XU
=HLW  2*UXSSHQ XQG  .$QWLJHQH EHNDQQW 9$51$0 XQG (9$16 
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 6HURW\SLVLHUXQJYRQ9LEULRSDUDKDHPRO\WLFXV
2*UXSSH .7\S
 
 
 
 
 
 
 
 
 
 
 
9SDUDKDHPRO\WLFXV ZLUG LQ .DQDJDZDSRVLWLYH XQG .DQDJDZDQHJDWLYH 6WlPPH
XQWHUWHLOW.DQDJDZDSRVLWLYH6WlPPH]HLJHQGDV.DQDJDZD3KlQRPHQQlPOLFKβ
+lPRO\VH DXI:DJDWVXPD$JDU HLQHP 1lKUPHGLXP KHUJHVWHOOW PLW PHQVFKOLFKHQ
(U\WKUR]\WHQ KHUYRUJHUXIHQ GXUFK GLH H[WUD]HOOXOlUH 6XEVWDQ] ÄWKHUPRVWDEOH GLUHFW
KDHPRO\VLQ³ 9S7'+ 'DV .DQDJDZD3KlQRPHQ NRUUHOLHUW HQJ PLW GHU
+XPDQSDWKRJHQLWlW '(60$5&+(/,(5  (V ]HLJHQ  3UR]HQW GHU ,VRODWH
DXV 3DWLHQWHQVWKOHQ DEHU QXU  3UR]HQW GHU ,VRODWH DXV /HEHQVPLWWHOQ GDV
.DQDJDZD3KlQRPHQ0255,6

 3DWKRJHQLWlWVIDNWRUHQ
9S7'+ LVW HLQ KLW]HVWDELOHV WU\SVLQHPSILQGOLFKHV 3URWHLQ PLW HLQHP
0ROHNXODUJHZLFKW YRQ  'DOWRQ (V VHW]W VLFK DXV ]ZHL PRQRPHUHQ
8QWHUHLQKHLWHQ ]XVDPPHQ 'LH 3URGXNWLRQ GLHVHV +lPRO\VLQV ZLUG GXUFK GHQ S+
:HUWEHHLQIOXVVW(VZLUGQXUEHLS+:HUWHQ]ZLVFKHQXQGSURGX]LHUW6HLQH
PLQLPDOHKlPRO\WLVFKH'RVLVLVWPLW0LNURJUDPPJHULQJ9$51$0XQG(9$16
 9S7'+ ZLUG DOV (QWHURWR[LQ DQJHVHKHQ ZHOFKHV ]X 'XUFKIDOO IKUW GLH
*HIlSHUPHDELOLWlW HUK|KW XQG NDUGLRWR[LVFK LVW ,&06)  6HLQH 5ROOH DOV
+DXSWSDWKRJHQLWlWVIDNWRULVW MHGRFKQLFKWEHZLHVHQ'(60$5&+(/,(5$XV
6WlPPHQ YRQ3DWLHQWHQVWKOHQ ZXUGH ZHLWHUKLQ HLQ KLW]HODELOHV +lPRO\VLQ LVROLHUW
ZHOFKHVQDFKLQWUDSHULWRQHDOHU,QMHNWLRQHQEHL0lXVHQLQELV3UR]HQWGHU)lOOH
]XP7RGHIKUW0255,6:HLWHUH+lPRO\VLQHYRQ9SDUDKDHPRO\WLFXVVLQG
3KRVSKROLSDVH$ /\VRSKRVSKROLSDVH XQG *O\FHU\OSKRVSKRU\OFKROLQH 'LH *UXSSH
GHUÄ9S7'+UHODWHGKDHPRO\VLQV³RGHU9S75+ZXUGHDXFKLQ.DQDJDZDQHJDWLYHQ
,VRODWHQ JHIXQGHQ 6LH VLQG LPPXQRORJLVFK PLW 9S7'+ YHUZDQGW XQG ]HLJHQ GLH
JOHLFKH ELRORJLVFKH $NWLYLWlW 9$51$0 XQG (9$16  6WlPPH YRQ
3DWLHQWHQVWKOHQ GLH 7'+ XQGRGHU 75+ HQWKDOWHQ K\GURO\VLHUHQ DXHUGHP
+DUQVWRII 8UHDVHSRVLWLY -HGRFK HQWKDOWHQ QLFKW DOOH 8UHDVHSRVLWLYHQ 6WlPPH
JOHLFK]HLWLJ 7'+ RGHU 75+ 6R ZLUG GLH 8UHDVH$NWLYLWlW DOV P|JOLFKHU
3DWKRJHQLWlVIDNWRU RGHU PDUNHU GLVNXWLHUW 0255,6  $OV ZHLWHUH
3DWKRJHQLWlWVIDNWRUHQ VLQG HLQ 6KLJDWR[LQlKQOLFKHV =\WRWR[LQ XQG YHUVFKLHGHQH
$GKlVLRQVIDNWRUHQ EHNDQQW '(60$5&+(/,(5  9SDUDKDHPRO\WLFXV LVW
LQYDVLY (V KDIWHW DQ (SLWKHO]HOOHQ XQG SHQHWULHUW GLH /DPLQD SURSULD ,Q
7LHUYHUVXFKHQ ZXUGH QDFKJHZLHVHQ GDVV HV VLFK YRQ GRUW ]X +HU] 0LO]
%DXFKVSHLFKHOGUVHXQG/HEHUDXVEUHLWHW9$51$0XQG(9$16
 9RUNRPPHQXQG(UNUDQNXQJHQ
'HU QDWUOLFKH /HEHQVUDXP YRQ 9SDUDKDHPRO\WLFXV VLQG )OXVVPQGXQJV XQG
.VWHQJHZlVVHU QLFKW DEHU GDV RIIHQH 0HHU *HOHJHQWOLFK JHODQJHQ DXFK
1DFKZHLVHLQ6ZDVVHUXQG6ZDVVHUILVFK'LHVOLHVLFKGDGXUFKHUNOlUHQGDVV
HV ]X ORNDOHQ $QVWLHJHQ GHU 6DO]NRQ]HQWUDWLRQ JHNRPPHQ ZDU 9$51$0 XQG

(9$16(VILQGHWVLFKDXIGHP([RVNHOHWWYRQ.UXVWHQWLHUHQXQGYRUDOOHPLQ
GHQ.LHPHQYRQ6FKDOHQWLHUHQEHGLQJWGXUFKGHUHQ)XWWHUDXIQDKPHGXUFK)LOWUDWLRQ
GHV:DVVHUV.RQ]HQWUDWLRQHQYRQ9SDUDKDHPRO\WLFXV YRQ   ELV   MH*UDPP
HQWVSUHFKHQ HLQHU QDWUOLFKHQ .RQWDPLQDWLRQ YRQ URKHQ 0HHUHVIUFKWHQ XQG VLQG
QLFKW PLW (UNUDQNXQJHQ JHVXQGHU (UZDFKVHQHU LQ 9HUELQGXQJ ]X EULQJHQ =X
/HEHQVPLWWHOLQIHNWLRQHQ NRPPW HV QDFK 9HU]HKU VRZRKO URKHU DOV DXFK JHJDUWHU
0HHUHVIUFKWH ZHQQ GLHVH QLFKW DXVUHLFKHQG HUKLW]W RGHU GXUFK XQK\JLHQLVFKH
9HUKlOWQLVVHUHNRQWDPLQLHUWZXUGHQ(LQHIUGHQ0HQVFKHQLQIHNWL|VH'RVLV!  
ZLUGGXUFK9HUPHKUXQJGHU(UUHJHULQQHUKDOEYRQ6WXQGHQEHL&LQ]X
ZDUP E]Z ]X ODQJH JHODJHUWHQ /HEHQVPLWWHOQ HUUHLFKW '(60$5&+(/,(5 
,&06)  9SDUDKDHPRO\WLFXV KDW HLQH *HQHUDWLRQV]HLW YRQ QXU  ELV 
0LQXWHQ EHL & (LQH ,QIHNWLRQ IKUW QDFK HLQHU ,QNXEDWLRQV]HLW YRQ  ELV 
6WXQGHQ±K%$80*$57]XHLQHUDNXWHQ*DVWURHQWHULWLVGLHHYHQWXHOO
PLWEOXWLJHP'XUFKIDOO%DXFKVFKPHU]HQhEHONHLWXQG(UEUHFKHQHLQKHUJHKWXQG LQ
GHU 5HJHO YRQ DOOHLQH ZLHGHU DENOLQJW '(60$5&+(/,(5  ,&06) 
:HQLJHU KlXILJH DEHU VLJQLILNDQWH 6\PSWRPH VLQG (UEUHFKHQ .RSIVFKPHU]HQ
JHULQJJUDGLJHV )LHEHU XQG 6FKWWHOIURVW 9SDUDKDHPRO\WLFXV ZXUGH DXFK DXV
:XQGHQ VRZLH $XJHQ XQG 2KULQIHNWLRQHQ LVROLHUW 7RGHVIlOOH QDFK
9SDUDKDHPRO\WLFXV,QIHNWLRQHQVLQGlXHUVWVHOWHQ9$51$0XQG(9$16
9SDUDKDHPRO\WLFXV ZXUGH ]XP HUVWHQ 0DO  LQ -DSDQ EHL GHU 8QWHUVXFKXQJ
HLQHV$XVEUXFKVPHHUHVIUFKWHVDVVR]LLHUWHU(QWHULWLVLVROLHUW9$51$0XQG(9$16
 (V ZDU LQ GHQ VHFK]LJHU -DKUHQ LQ -DSDQ IU  3UR]HQW DOOHU
*DVWURHQWHULWLGHQYHUDQWZRUWOLFK 32:(// ,QDQGHUHQ/lQGHUQ LVW GLH5DWH
GHXWOLFK QLHGULJHU XQG VDLVRQDO DXIWUHWHQG '(60$5&+(/,(5  ,Q GHQ 86$
WUDWGHUHUVWH)DOOQDFKGHP9HU]HKUQLFKWDXVUHLFKHQGHUKLW]WHU.UDEEHQDXI
6HLWKHUNDPHVLPPHUZLHGHU]X$XVEUFKHQLQ1RUGDPHULNDYRUDOOHPQDFK9HU]HKU
URKHU$XVWHUQGLHHQWODQJGHU3D]LILNNVWHJHHUQWHWZXUGHQ32:(//

 9LEULRYXOQLILFXV
 &KDUDNWHULVWLVFKH(LJHQVFKDIWHQ
9YXOQLILFXVZlFKVWRSWLPDOEHLHLQHP.RFKVDO]JHKDOWYRQ3UR]HQW%HUHLFK
 XQG EHL HLQHU 7HPSHUDWXU YRQ & %HUHLFK & VRZLH EHL HLQHP S+
:HUWYRQ:DFKVWXP LVWEHUHLQEUHLWHQS+%HUHLFKYRQELVP|JOLFK'LH
RSWLPDOH :DVVHUDNWLYLWlW OLHJW EHL HLQHP DZ:HUW YRQ  %HUHLFK 
,&06)%$80*$57
 3DWKRJHQLWlWVIDNWRUHQ
(LQH3RO\VDFFKDULG.DSVHOGLHYRU3KDJR]\WRVHXQG.RPSOHPHQW$NWLYLWlWVFKW]W
VRZLHHLQ=\WRO\VLQZHOFKHV IU*HZHEV]HUVW|UXQJHQYHUDQWZRUWOLFK JHPDFKWZLUG
VWHOOHQGLH]ZHLZLFKWLJHQ9LUXOHQ]IDNWRUHQYRQ9YXOQLILFXVGDU(VLVW]XU=HLWQLFKW
P|JOLFK ]ZLVFKHQ SRWHQWLHOO SDWKRJHQHQ XQG QLFKW SDWKRJHQHQ 6WlPPHQ ]X
XQWHUVFKHLGHQ 0255,6  9YXOQLILFXV V\QWKHWLVLHUW ]ZHL +lPRO\VLQH ,P
9HUODXIH GHU ,QIHNWLRQZLUG GDV KLW]HODELOH 3URWHLQPLW HLQHP0ROHNXODUJHZLFKW YRQ
 'DOWRQ LQ YLYR JHELOGHW (V LVW W|GOLFK IU 0lXVH ]\WRWR[LVFK IU &KLQHVH
KDPVWHURYDU\&+2=HOOHQXQGKlPRO\VLHUWPHQVFKOLFKH(U\WKUR]\WHQ'DV]ZHLWH
+lPRO\VLQLVWHLQ3URWHLQPLWHLQHP0ROHNXODUJHZLFKWYRQ'DOWRQ(VZLUNWDXI
0DVW]HOOHQ XQG IKUW ]XU $XVVFKWWXQJ YRQ =\WRO\VLQHQ XQG +LVWDPLQ (V ZLUNW
DXHUGHP VHOEVW ]\WRO\WLVFK DXI /HXNR]\WHQ 9LUXOHQWH 6WlPPH SURGX]LHUHQ HLQ
O|VOLFKHV(QWHURWR[LQZHOFKHVEHL'XUFKIDOOHUNUDQNXQJHQHLQH5ROOHVSLHOW9$51$0
XQG(9$16
 .UDQNKHLWVELOGHU
9YXOQLILFXVLVWKRFKLQYDVLYXQGYHUXUVDFKW]ZHL.UDQNKHLWVELOGHU
=XHLQHUSULPlUHQ6HSWLNlPLHNRPPWHV LQIROJHRUDOHU$XIQDKPHGHU(UUHJHU1DFK
HLQHU,QNXEDWLRQV]HLWYRQELV6WXQGHQ67(1*(/ELV]XZHQLJHQ7DJHQ
,&06)NRPPWHV]XHLQHU$OOJHPHLQHUNUDQNXQJPLW)LHEHU6FKWWHOIURVWXQG
hEHONHLW*DVWURHQWHULWLGHQVLQG VHOWHQXQGJHKHQPLW%DXFKVFKPHU]HQ(UEUHFKHQ

XQG 'XUFKIDOO HLQKHU ,Q ]ZHL 'ULWWHO GHU )lOOH MHGRFK NRPPW HV VHNXQGlU ]X
VFKPHU]KDIWHQ+DXWOlVLRQHQZLH5|WXQJHQ%ODVHQXQG1HNURVHQ
1DFK :XQGLQIHNWLRQ NRPPW HV ]X HLQHU VHNXQGlUHQ 6HSWLNlPLH %HL .RQWDNW PLW
HUUHJHUKDOWLJHP:DVVHU RGHU0HHUHVWLHUHQ ]% EHL GHU 9HUDUEHLWXQJ GULQJHQ GLH
.HLPHLQlXHUH:XQGHQHLQ67(1*(/
,QIHNWLRQHQ PLW 9YXOQLILFXV VLQG VSRUDGLVFK 6LH WUHWHQ IDVW DXVVFKOLHOLFK LP
=XVDPPHQKDQJPLWGHP9HU]HKUURKHU0XVFKHOQDXI9RUDOOHPZLOGOHEHQGH$XVWHUQ
VLQG ZDKUVFKHLQOLFK DXIJUXQG LKUHU /HEHQVZHLVH LP 6HGLPHQW RGHU DQ )HOVHQ LQ
%HUHLFKHQ LQGHQHQVLFKDXFK9LEULRQHQDQUHLFKHUQVWDUNPLW9YXOQLILFXVEHODVWHW
9RQ 0DL ELV 2NWREHU NDQQ 9YXOQLILFXV LQ  3UR]HQW GHU $XVWHUQ GLH DQ GHU
*ROINVWHXQG&KHVDSHDNH%D\JHHUQWHWZHUGHQQDFKJHZLHVHQZHUGHQ32:(//
 $EHU DXFK DQGHUH 0HHUHVIUFKWH VLQG DOV ,QIHNWLRQVTXHOOH IU 9YXOQLILFXV
EHNDQQW (V ZLUG DQJHQRPPHQ GDVV GLH LQIHNWL|VH 'RVLV JHULQJ LVW %HVRQGHUV
HPSIlQJOLFK IU GLH ,QIHNWLRQ VLQG 3HUVRQHQ PLW FKURQLVFKHQ *UXQGOHLGHQ ZLH
/HEHUHUNUDQNXQJHQ 1LHUHQHUNUDQNXQJHQ $ONRKRODEKlQJLJNHLW 'LDEHWHV PHOOLWXV
.UHEV XQG DQGHUHQ LPPXQVXSSULPLHUHQGHQ (UNUDQNXQJHQ 'LH 0RUWDOLWlW LVW LQ
GLHVHP 3HUVRQHQNUHLV KRFK  9YXOQLILFXV YHUPHKUW VLFK QLFKW LQ
PHQVFKOLFKHP %OXWVHUXP PLW QRUPDOHP (LVHQJHKDOW (V EHQ|WLJW HUK|KWH *HKDOWH
ZLH VLH EHL GHQ REHQJHQDQQWHQ HPSIlQJOLFKHQ 3HUVRQHQ DXIWUHWHQ N|QQHQ
'(60$5&+(/,(5  9LUXOHQWH 6WlPPH YRQ9YXOQLILFXV N|QQHQ (LVHQ DXV
HLVHQELQGHQGHQ 6HUXPSURWHLQHQ ZLH 7UDQVIHUULQ XQG /DNWRIHUULQ QXU JHZLQQHQ
ZHQQGLHVH3URWHLQHPLW(LVHQJHVlWWLJWVLQG$YLUXOHQWH6WlPPHN|QQHQGLHVQLFKW
,P *HJHQVDW] ]X DQGHUHQ %DNWHULHQ NDQQ 9YXOQLILFXV (LVHQ DXFK GDQQ DXV
+lPRJORELQO|VHQZHQQGLHVHVDOV.RPSOH[PLW+DSWRJORELQYRUOLHJW+DSWRJORELQLVW
HLQ%HVWDQGWHLO GHVQRUPDOHQ%OXWVHUXPVXQG ELQGHW VSH]LILVFK XQG LUUHYHUVLEHO DQ
+lPRJORELQ'DGXUFKZLUNWHVEDNWHULRVWDWLVFKDXIGLHPHLVWHQ%DNWHULHQ9$51$0
XQG(9$16
9YXOQLILFXV ZXUGH LQ GHQ IUKHQ VLHE]LJHU -DKUHQ PLW :XQGLQIHNWLRQHQ LQ
=XVDPPHQKDQJJHEUDFKW XQG(QGHGHU VLHE]LJHU -DKUH WD[RQRPLVFKGHILQLHUW'LH
HUVWH ,VRODWLRQDXV%OXWNXOWXUHQJHODQJ+2//,6HWDO 9$51$0XQG(9$16

HUKLHOWHVVHLQHMHW]LJH6SH]LHV%H]HLFKQXQJ%LV]XP$XIWUHWHQHLQHU
OHEHQVEHGURKOLFKHQ ,QIHNWLRQ LP $XJXVW  ZDU 9YXOQLILFXV LQ 'HXWVFKODQG
SUDNWLVFKXQEHNDQQW(LQHMlKULJH)UDX]RJVLFKEHLP:DVVHUZDWHQLQGHU2VWVHH
EHL =LQQRZLW]8VHGRP EHU HLQH NOHLQH +DXWYHUOHW]XQJ HLQH :XQGLQIHNWLRQ PLW
6HSVLV]X%HL:DVVHUXQWHUVXFKXQJHQLQ=LQQRZLW]8VHGRPGXUFKGDV5REHUW.RFK
,QVWLWXW LP -DKUH  JHODQJ GHU NXOWXUHOOH 1DFKZHLV YRQ 9YXOQLILFXV LQ GHQ
0RQDWHQ YRQ $QIDQJ $XJXVW ELV 0LWWH 2NWREHU =X GLHVHU =HLW EHWUXJ GLH
:DVVHUWHPSHUDWXU EHU &  JHODQJ GHU 1DFKZHLV WURW] DXVJHGHKQWHP
8QWHUVXFKXQJVDUHDO QLFKW PHKU ,Q GLHVHP -DKU EOLHEHQ GLH :DVVHUWHPSHUDWXUHQ
XQWHU & ,P 6HSWHPEHU  NRQQWH 9YXOQLILFXV LQ GHU )OHQVEXUJHU %XFKW
QDFKJHZLHVHQ ZHUGHQ ,Q %UHPHUKDYHQ ZXUGH  9YXOQLILFXV DXV HLQHP
/HEHQVPLWWHO LPSRUWLHUWH WKDLOlQGLVFKH *DUQHOHQ LVROLHUW 67(1*(/ 
67(3+$1XQG.1$%1(552%(57.2&+ ,167,78767(3+$1HW
DOJHODQJLP5DKPHQHLQHU8QWHUVXFKXQJVUHLKHYRQ-XOLELV(QGH0lU]
 ]XP 9RUNRPPHQ YRQ KDORSKLOHQ XQG KXPDQSDWKRJHQHQ 9LEULRQHQ LQ
GHXWVFKHQ 1XW]WLHUEHVWlQGHQ GHU 1DFKZHLV YRQ 9YXOQLILFXV DXV )HWHQ XQG
3OD]HQWHQYRQ6FKZHLQHQXQG5LQGHUQQDFK$ERUWHQ

 1DFKZHLVPHWKRGHQ
,Q GHU /LWHUDWXU ZHUGHQ YHUVFKLHGHQH 1DFKZHLVPHWKRGHQ IU 9LEULRQHQ DOOJHPHLQ
XQGEHVRQGHUH1DFKZHLVPHWKRGHQIUEHVWLPPWH9LEULRVSEHVFKULHEHQ
 1DFKZHLVPHWKRGHQIU9LEULRQHQDOOJHPHLQ
)$50(5 ,,, HW DO  HPSIRKOHQ ]XP 1DFKZHLV YRQ 9LEULRQHQ LQ %OXW 6WXKO
RGHU 6HNUHWSUREHQ HLQH $QUHLFKHUXQJ LQ DONDOLVFKHP 3HSWRQZDVVHU EHU IQI ELV
DFKW 6WXQGHQ XQG GDQQ HLQHQ $XVVWULFK YRQ GHU 2EHUIOlFKH GHU )OVVLJNHLW DXI
7&%6$JDU VRZLH SDUDOOHO GD]X HLQH GLUHNWH 3ODWLHUXQJ DXI 7&%6$JDU XQG
%HEUWXQJGHV7&%6$JDUVEHU1DFKW6LH]RJHQ]XUELRFKHPLVFKHQ,GHQWLIL]LHUXQJ
GLH9HUZHQGXQJHLJHQVGDIUKHUJHVWHOOWHU0HGLHQGHQNRPPHU]LHOOHQ7HVWV\VWHPHQ
YRUGDGLHVHQLFKWLPPHUGLHRSWLPDOH=XVDPPHQVHW]XQJKlWWHQ
67(3+$1XQG/,1'(1$ IKUWHQHLQH$QUHLFKHUXQJEHU1DFKWEHL& LQ
DONDOLVFKHP3HSWRQZDVVHUS+XQGHLQHQgVHQDXVVWULFKDXI7&%6$JDUGXUFK
$XV GHU $QUHLFKHUXQJ ZXUGH HLQH +DXSWDQUHLFKHUXQJ HEHQIDOOV LQ DONDOLVFKHP
3HSWRQZDVVHU EHLPSIW EHU 1DFKW EHL & EHEUWHW XQG HEHQIDOOV HLQ
gVHQDXVVWULFK DXI 7&%6$JDU YRUJHQRPPHQ 'LH %HEUWXQJ GHU 3ODWWHQ HUIROJWH
EHU1DFKWEHL&
%$80*$57  EHVFKUHLEW LQ Ä0LNURELRORJLVFKH 8QWHUVXFKXQJ YRQ
/HEHQVPLWWHOQ³HLQHDFKWVWQGLJH9RUDQUHLFKHUXQJYRQJ/HEHQVPLWWHO LQPO
DONDOLVFKHP 3HSWRQZDVVHU S+ XQG HLQH DQVFKOLHHQGH $QUHLFKHUXQJ LQ
0RQVXU¶V%URWK7HOOXULW*DOOH.RFKVDO]%RXLOORQEHU1DFKWEHL MHZHLOV&'D]X
ZLUGGDV/HEHQVPLWWHOPLW HLQHU6FKHUH LQ NOHLQH6WFNHJHVFKQLWWHQ ]ZHL0LQXWHQ
PLWDONDOLVFKHP3HSWRQZDVVHUJHVFKWWHOWXQGZLHGHUDXVGHU$QUHLFKHUXQJVERXLOORQ
HQWIHUQW$XVGHU$QUHLFKHUXQJZLUGHLQgVHQDXVVWULFKDXI7&%6$JDUYRUJHQRPPHQ
XQG 6WXQGHQ EHL & EHEUWHW =XU .HLP]lKOXQJ ZLUG GLUHNW DXI 7&%6$JDU
JHVSDWHOWXQG6WXQGHQEHL&EHEUWHW

67(3+$1HWDOIKUWHQ]XP1DFKZHLVYRQ9LEULRQHQEHL6lXJHWLHUHQSDUDOOHO
HLQH'LUHNWNXOWXUDXI7&%6XQGHLQH$QUHLFKHUXQJYRQJ8QWHUVXFKXQJVPDWHULDO
LQPODONDOLVFKHP3HSWRQZDVVHU 1D&OS+EHUELV6WXQGHQEHL
& XQG HLQHQ gVHQDXVVWULFK DXI %OXWSODWWHQ XQG 7&%6$JDU ZHOFKHV NHLQHQ
=XVDW] YRQ 1DWULXPFKRODW HQWKlOW GXUFK 'LH %HEUWXQJ GHU $JDUSODWWHQ HUIROJWH
]XQlFKVWEHUELV6WXQGHQEHL&XQGEHLVFKOHFKWHP:DFKVWXP]XVlW]OLFK
EHL & 'LH ELRFKHPLVFKH ,GHQWLIL]LHUXQJ HUIROJWH PLW GHP DSL1(6\VWHP LQ
.RPELQDWLRQ PLW ]XVlW]OLFKHQ QLFKW NRPPHU]LHOOHQ 7HVWV E]Z GXUFK HLQ HLJHQV
HWDEOLHUWHV7HVWV\VWHP
 1DFKZHLVPHWKRGHQIU9FKROHUDH
,P ³0LFURRUJDQLVPV LQ IRRGV ± PLFURELRORJLFDO VSHFLILFDWLRQV RI IRRG SDWKRJHQV´
,&06)  ZLUG HLQH $QUHLFKHUXQJ LQ DONDOLVFKHP 3HSWRQZDVVHU 1D&O
S+EHLELV&PLWHLQHPgVHQDXVVWULFKDXI7&%6RGHU77*7DXURFKRODW
7HOOXULW*HODWLQH$JDUQDFKELVXQG6WXQGHQYRUJHVFKODJHQ
 1DFKZHLVPHWKRGHQIU9SDUDKDHPRO\WLFXV
%$80*$57  EHVFKUHLEW LQ Ä0LNURELRORJLVFKH 8QWHUVXFKXQJ YRQ
/HEHQVPLWWHOQ³ HLQH $QUHLFKHUXQJ YRQ J /HEHQVPLWWHO LQ PO 63%%RXLOORQ
6DO]3RO\P\[LQ%RXLOORQ EHU  6WXQGHQ EHL & PLW DQVFKOLHHQGHP
gVHQDXVVWULFKDXI7&%6
6$.$=$., HW DO  KDEHQ HLQH 9HUJOHLFKVVWXGLH IU GHQ 1DFKZHLV YRQ
9SDUDKDHPRO\WLFXV PLW ]ZHL $QUHLFKHUXQJVPHGLHQ *67% *OXNRVH6DO]7HHSRO
%RXLOORQ XQG 63% 6DO]3RO\P\[LQ%RXLOORQ GXUFKJHIKUW +LHUEHL ZXUGHQ J
3UREHQPDWHULDO LQ PO ÄSHSWRQH GLOXWLRQ ZDWHU³ KRPRJHQLVLHUW XQG GDUDXV HLQH
9HUGQQXQJVUHLKHDQJHOHJW9RQYHUVFKLHGHQHQ9HUGQQXQJVVWXIHQZXUGHQ MHGUHL
5|KUFKHQ PLW *67% XQG 63% EHLPSIW  ELV  6WXQGHQ EHEUWHW XQG EHL
VLFKWEDUHP :DFKVWXP DXI 7&%6 DXVJHVWULFKHQ 'LH 'LIIHUHQ]LHUXQJ YHUGlFKWLJHU

.RORQLHQHUIROJWHDQKDQGIROJHQGHU3DUDPHWHU:DFKVWXPLQ'UHL]XFNHU(LVHQ$JDU
9RJHV3URVNDXHU%HZHJOLFKNHLW ,QGRO2[LGDVH*UDPIlUEXQJ:DFKVWXPEHL
XQG1D&O.RQ]HQWUDWLRQ/\VLQXQG2UQLWKLQGHFDER[\ODVHXQG:DFKVWXP
EHL&'DNHLQHVGHU EHLGHQ$QUHLFKHUXQJVPHGLHQEHVVHUH(UJHEQLVVHDOV GDV
DQGHUHHUEUDFKWHVFKOXJHQ6$.$=$.,HWDOYRUEHLGH0HGLHQSDUDOOHOHLQ]XVHW]HQ
ELVEHVVHUH0HGLHQEH]LHKXQJVZHLVH0HWKRGHQHWDEOLHUWVLQG
.$581$6$*$5 HW DO  KDEHQ GLH 0319HUIDKUHQ ]XP 1DFKZHLV YRQ
9SDUDKDHPRO\WLFXV XQWHU 9HUZHQGXQJ YRQ *67% *OXNRVH6DO]7HHSRO%RXLOORQ
XQG 63% 6DO]3RO\P\[LQ%RXLOORQ XQG ]ZHL ZHLWHUHQ $QUHLFKHUXQJVPHGLHQ
YHUJOLFKHQPLWGHP6SDWHOYHUIDKUHQDXI7&%6XQGVLQG]XGHP(UJHEQLVJHNRPPHQ
GDVV GDV 6SDWHOYHUIDKUHQ DXI 7&%6 GLH EHVWHQ 5HVXOWDWH HUEUDFKWH 6LH VWHOOWHQ
GDEHL IHVW GDVV GLH YHUZHQGHWH 3RO\P\[LQ.RQ]HQWUDWLRQ GDV :DFKVWXP YRQ
9SDUDKDHPRO\WLFXV KHPPWH =XU 'LIIHUHQ]LHUXQJ ZXUGHQ IROJHQGH 3DUDPHWHU
KHUDQJH]RJHQ 2[LGDVH :DFKVWXP LQ 'UHL]XFNHU(LVHQ$JDU 26HQVLWLYLWlW
/\VLQ 2UQLWKLQ XQG $UJLQLQGHFDER[\ODVH XQG:DFKVWXP EHL   XQG 
1D&O.RQ]HQWUDWLRQ
,P Ä%DFWHULRORJLFDO $QDO\WLFDO 0DQXDO³ GHV 86)'$ LVW HLQ 'UHLU|KUFKHQ031
9HUIDKUHQ EHVFKULHEHQ $ONDOLVFKHV 3HSWRQZDVVHU ZLUG DOV $QUHLFKHUXQJVPHGLXP
YHUZHQGHW XQG  6WXQGHQ EHL & EHEUWHW 'DQDFK HUIROJW HLQ $XVVWULFK DXI
7&%6$JDUXQGHLQHDQVFKOLHHQGHELRFKHPLVFKH ,GHQWLIL]LHUXQJJUQZDFKVHQGHU
.RORQLHQ9(1.$7(6:$5$1
 1DFKZHLVPHWKRGHQIU9YXOQLILFXV
67(1*(/  IKUWH GHQ1DFKZHLV YRQ9YXOQLILFXV PLW HLQHU $QUHLFKHUXQJ LQ
PRGLIL]LHUWHP DONDOLVFKHP 3HSWRQZDVVHU S+ 3RO\P\[LQ%VXOIDW [  8
XQGDQVFKOLHHQGHPgVHQDXVVWULFKDXI7&%6XQG&3&$JDU&ROLVWLQ3RO\P\[LQ%
&HOORELRVH$JDUGXUFK'LH%HEUWXQJHUIROJWHMHZHLOV6WXQGHQEHL&&ROLVWLQ
XQG 3RO\P\[LQ% KHPPHQ GLH %HJOHLWIORUD 9YXOQLILFXV EDXW &HOORELRVH XQWHU
6lXUHELOGXQJDEXQGELOGHWDXI&3&]ZHLELVGUHL0LOOLPHWHUJURHJHOEH.RORQLHQ

 0(0%5$1),/75$7,21
 3ULQ]LSXQG$QZHQGXQJ
%HL GHU 0HPEUDQILOWUDWLRQ ZHUGHQ 0LNURRUJDQLVPHQ GLH JU|HU DOV GHU
3RUHQGXUFKPHVVHU GHV 0HPEUDQILOWHUV VLQG DXI GHP )LOWHU ]XUFNJHKDOWHQ 1DFK
%HEUWXQJGHV0HPEUDQILOWHUVDXIHLQHPIHVWHQ1lKUPHGLXP $JDUSODWWHQRGHUPLW
)OVVLJNHLW JHWUlQNWH 1lKUNDUWRQVFKHLEHQ ZHUGHQ GLHVH DOV .RORQLHELOGHQGH
(LQKHLWHQVLFKWEDU)UGHQ1DFKZHLVYRQ%DNWHULHQZHUGHQ3RUHQJU|HQYRQ
ELV0LNURPHWHUQYHUZHQGHW+HIHQXQG6FKLPPHOSLO]HZHUGHQDXI0HPEUDQHQ
PLW HLQHU 3RUHQJU|H YRQ 0LNURPHWHU ]XUFNJHKDOWHQ 'LH 0HPEUDQHQ
EHVWHKHQDXV&HOOXORVHQLWUDW&HOOXORVHDFHWDWRGHUlKQOLFKHQ0DWHULDOLHQXQGN|QQHQ
EHUHLWVVWHULOLVLHUWLP+DQGHOEH]RJHQZHUGHQ'LH0HPEUDQHQPVVHQOXIWEODVHQIUHL
DXI GDV 1lKUPHGLXP DXIJHOHJW ZHUGHQ 'LH YHUZHQGHWHQ $JDUSODWWHQ VROOWHQ QLFKW
PHKUDOVELV3UR]HQW$JDUHQWKDOWHQ6RLVWHLQHJOHLFKPlLJH'LIIXVLRQGHU
1lKUVWRIIHDXVGHP1lKUPHGLXPLQGLH0HPEUDQJHZlKUOHLVWHW(VEHVWHKWDXFKGLH
0|JOLFKNHLW GLH 0HPEUDQILOWHU LQ 1lKUERXLOORQV ]X JHEHQ 'LH )LOWUDWLRQVV\VWHPH
EHVWHKHQG DXV 7ULFKWHU )ULWWH XQG $EVDXJYRUULFKWXQJ PLW 6DXJIODVFKH XQG
9DNXXPSXPSH VLQG HEHQIDOOV EHU GHQ +DQGHO ]X EH]LHKHQ 'LH 7ULFKWHU VLQG
HQWZHGHU DXV(GHOVWDKO XQG GDPLW DEIODPPEDU RGHU DXWRNODYLHUEDU RGHU DOV VWHULOH
(LQPDODUWLNHO DXV .XQVWVWRII JHIHUWLJW 'LH )ULWWHQ N|QQHQ HEHQIDOOV DEJHIODPPW
ZHUGHQ
'DV0HPEUDQILOWUDWLRQVYHUIDKUHQ LVW HLQ9HUIDKUHQ ]XUPHFKDQLVFKHQ$QUHLFKHUXQJ
YRQ 0LNURRUJDQLVPHQ DXV EHOLHELJHQ 0HQJHQ HLQHU )OVVLJNHLW RGHU ILOWULHUEDUHQ
/HEHQVPLWWHOQ EHL GHU GLH 0|JOLFKNHLW GHU .HLP]lKOXQJ HUKDOWHQ EOHLEW )OVVLJH
/HEHQVPLWWHO XQG :DVVHU N|QQHQ PHLVW RKQH 9RUEHKDQGOXQJ ILOWULHUW ZHUGHQ
/HLFKWO|VOLFKH/HEHQVPLWWHOZLH ]XP%HLVSLHO+RQLJ*HODWLQHRGHU=XFNHUZHUGHQ
]XU )LOWUDWLRQ LQ VWHULOHU 9HUGQQXQJVIOVVLJNHLW JHO|VW 0D\RQQDLVH %XWWHU XQG
DQGHUH IHWWKDOWLJH /HEHQVPLWWHO VLQG VFKZHUO|VOLFK XQG PVVHQ LQ HUZlUPWHU
(PXOJDWRUO|VXQJDXIJHVFKZHPPWZHUGHQ$OV(PXOJDWRUHQODVVHQVLFK7ZHHQ
$WODV5HQH[  7ULWRQ ; RGHU (PXOJLQ  YHUZHQGHQ 1DFK GHU

)LOWUDWUDWLRQVROOWHPLWSK\VLRORJLVFKHU.RFKVDO]O|VXQJQDFKJHVSOWZHUGHQXP5HVWH
GHVYHUZHQGHWHQ(PXOJDWRUV]XHQWIHUQHQGDGLHVHVVLFKVRQVWKHPPHQGDXIGDV
.HLPZDFKVWXP DXVZLUNHQ NDQQ 8QO|VOLFKH /HEHQVPLWWHO ZHUGHQ LQ
9HUGQQXQJVIOVVLJNHLW RGHU (PXOJDWRUO|VXQJ KRPRJHQLVLHUW 'LHV NDQQPLW HLQHP
+RPRJHQLVLHUVWDE 8OWUD 7XUUD[ RGHU LP 6WRPDFKHUEHXWHO JHVFKHKHQ 8P HLQHQ
%HODJ RGHU JDU HLQH 9HUVWRSIXQJ GHU )LOWHUPHPEUDQ PLW )HVWVWRIIWHLOFKHQ ]X
YHUKLQGHUQ NDQQ HLQ 9RUILOWHU PLW HLQHU 3RUHQZHLWH YRQ HWZD 0LNURPHWHUQ
YRUJHVFKDOWHWZHUGHQ=ZLVFKHQVWFNHDXV(GHOVWDKOIUGLH)LOWUDWLRQVDQODJHVRZLH
VWHULOH 9RUILOWHU VLQG HEHQIDOOV LP +DQGHO HUKlOWOLFK 'HU 9RUILOWHU VROO ]ZDU GLH
0LNURRUJDQLVPHQ SDVVLHUHQ ODVVHQ GHQQRFK VROOWH GLHVHU HEHQIDOOV DXI HLQHP
]ZHLWHQ1lKUERGHQEHEUWHWZHUGHQXPKlQJHQJHEOLHEHQH0LNURRUJDQLVPHQPLW]X
HUIDVVHQ:HUGHQKRKH.HLP]DKOHQHUZDUWHWZLUGYRUGHU)LOWUDWLRQHLQHGHNDGLVFKH
9HUGQQXQJVUHLKH DQJHOHJW XQG DXV MHGHU 9HUGQQXQJ 0LOOLOLWHU ILOWULHUW %HL
)LOWUDWLRQ QXU JHULQJHU 0HQJHQ GDV KHLW 0HQJHQ XQWHU 0LOOLOLWHU ZHUGHQ
0LOOLOLWHU SK\VLRORJLVFKH .RFKVDO]O|VXQJ LQ GHQ 7ULFKWHU YRUJHOHJW XP HLQH
JOHLFKPlLJH.HLPYHUWHLOXQJDXIGHU)LOWHUPHPEUDQ]XHUUHLFKHQ'LH0HPEUDQILOWHU
VLQG LQ YHUVFKLHGHQHQ )DUEHQ XQGPLW DXIJHGUXFNWHP*LWWHUQHW] HUKlOWOLFK XP GLH
.HLP]lKOXQJ]XHUOHLFKWHUQ%$80*$573,&++$5'7
 +\GURSKRELF*ULG0HPEUDQH)LOWHU+*0)
(LQH %HVRQGHUKHLW VLQG 0HPEUDQILOWHU PLW DXIJHEUDFKWHP K\GURSKREHQ *LWWHUQHW]
+\GURSKRELF*ULG0HPEUDQH)LOWHU +*0)'DV*LWWHUQHW] GHV ,62*5,'+*0)
XQWHUWHLOW GHQ0HPEUDQILOWHU LQ  JOHLFK JURH )HOGHU0LNURRUJDQLVPHQ N|QQHQ
GLH*LWWHUQHW]EDUULHUHQQLFKWEHUZLQGHQ%HLHLQHPEOLFKHQ0319HUIDKUHQZHUGHQ
GUHLELVIQI5|KUFKHQMH9HUGQQXQJVVWXIHEHLPSIW(LQ)LOWUDWLRQVYRUJDQJPLWGHP
+*0)HQWVSULFKWDEHUHLQHU%HLPSIXQJYRQ031Ä5|KUFKHQ³PLWGHPVHOEHQ
9ROXPHQDXVHLQHU9HUGQQXQJVVWXIHXQGLVWVRPLWYLHOSUl]LVHU'LH+*0)N|QQHQ
PLWHLQHP=lKOJHUlWDXWRPDWLVFKDXVJHZHUWHWZHUGHQ(VH[LVWLHUHQHLQLJHRIIL]LHOOH
0HWKRGHQGHU.HLP]DKOEHVWLPPXQJLQ/HEHQVPLWWHOQPLWGHP+*0)9HUIDKUHQEHLP
$2$& ,QWHUQDWLRQDO XQG *RYHUQPHQW RI &DQDGD (17,6  (17,6 XQG

%2/(6=&=8.  EHVFKUHLEHQ HLQ .HLP]lKOYHUIDKUHQ IU 9LEULR
SDUDKDHPRO\WLFXVLQ0HHUHVIUFKWHQPLWGHP+*0)6\VWHP
 9RUXQG1DFKWHLOHGHU0HPEUDQILOWUDWLRQ
'LH0HPEUDQILOWUDWLRQELHWHWGHP%HQXW]HUYLHOH9RUWHLOHDEHUDXFKHLQLJH1DFKWHLOH
'HU+DXSWYRUWHLO XQG KlXILJVWH*UXQG IU GLH $QZHQGXQJ GHU0HPEUDQILOWUDWLRQ LVW
GLH0|JOLFKNHLW JU|HUH 9ROXPLQD IOVVLJHU /HEHQVPLWWHO EH]LHKXQJVZHLVH:DVVHU
]X XQWHUVXFKHQ (LQ ZHLWHUHU ZLFKWLJHU (IIHNW GHU 0HPEUDQILOWUDWLRQ LVW DEHU DXFK
GDVV:DFKVWXPVLQKLELWRUHQGLHDXVGHP/HEHQVPLWWHOVWDPPHQRGHU6XEVWDQ]HQ
GLHPLWGHP1lKUPHGLXPUHDJLHUHQN|QQWHQPLWGHU9HUGQQXQJVIOVVLJNHLWHQWIHUQW
ZHUGHQ'XUFK1DFKVSOHQPLWZHLWHUHU9HUGQQXQJVIOVVLJNHLWRGHUSK\VLRORJLVFKHU
.RFKVDO]O|VXQJ ZLUG GLHVHU (IIHNW QRFK YHUEHVVHUW 'LH0HPEUDQILOWHU N|QQHQ YRQ
HLQHP 1lKUERGHQ DXI GHQ 1lFKVWHQ JHOHJW ZHUGHQ 'LHVH 0|JOLFKNHLW NDQQ LQ
]ZHLIDFKHU +LQVLFKW JHQXW]W ZHUGHQ 9RU GHP HLJHQWOLFKHQ 1DFKZHLV RGHU GHU
.HLP]DKOEHVWLPPXQJ DXI GHP HQWVSUHFKHQGHP 6HOHNWLYQlKUPHGLXP NDQQ HLQ
:LHGHUEHOHEXQJVVFKULWW DXI HLQHP QLFKW RGHU ZHQLJ VHOHNWLYHQ :LHGHU
EHOHEXQJVQlKUPHGLXPHUIROJHQGDGLH0LNURRUJDQLVPHQDXIGHU)LOWHUPHPEUDQDQ
LKUHP 2UW HUKDOWHQ EOHLEHQ :HLWHUKLQ N|QQHQ GXUFK :HFKVHO GHV 1lKUPHGLXPV
YHUVFKLHGHQHELRFKHPLVFKH%HVWlWLJXQJVVFKULWWHHUIROJHQ
9RQ1DFKWHLO LVW MHGRFKGLHGHXWOLFKNOHLQHUH)OlFKHGLHDXIGHP0HPEUDQILOWHU]XU
9HUIJXQJ VWHKW %HL GHU 0HPEUDQILOWUDWLRQ VWHKW QXU HLQH )OlFKH PLW HLQHP
'XUFKPHVVHU YRQHWZD0LOOLPHWHUQ ]XU9HUIJXQJZlKUHQGHLQH1lKUDJDUSODWWH
LQ GHU 5HJHO HLQHQ'XUFKPHVVHU YRQ HWZD 0LOOLPHWHUQ KDW 'LH .RORQLHQ OLHJHQ
IROJOLFK HQJHU EHLHLQDQGHU XQG VLQG GDGXUFK RIWPDOV NOHLQHU $XFK LVW GLH *HIDKU
JU|HUGDVVGLH.RORQLHQ]XVDPPHQIOLHHQ'LHVHV3UREOHP LVW ODXW6+$53(XQG
3(7(5.,1  EHL GHU +*0) QLFKW YRQ %HGHXWXQJ GD KLHU NHLQH .RORQLHQ
VRQGHUQ :DFKVWXP EH]LHKXQJVZHLVH NHLQ :DFKVWXP MH )HOG DXI GHP *LWWHUQHW]
DXVJHZHUWHW ZLUG 'D QLFKW DOOH /HEHQVPLWWHO RKQHZHLWHUHV ILOWULHUEDU VLQG ZHUGHQ
ZHLWHUH$UEHLWVVFKULWWHQRWZHQGLJ ,PXQJQVWLJVWHQ)DOOPLVVOLQJWGLH)LOWUDWLRQ'LH
0HPEUDQILOWHUVLQG UHODWLY WHXHU'HV:HLWHUHQ LVWHLQH]XVlW]OLFKH ,QYHVWLWLRQ LQGLH

)LOWUDWLRQVDQODJHQ|WLJEHYRUPLWGHU$UEHLWEHJRQQHQZHUGHQNDQQ'LHVH1DFKWHLOH
XQG .RVWHQ PVVHQ JHJHQEHU GHQ 9RUWHLOHQ DEJHZRJHQ ZHUGHQ 6+$53( XQG
3(7(5.,1
 'LH0HPEUDQILOWUDWLRQ]XP1DFKZHLVYRQ9LEULRQHQ
9(1.$7(6:$5$1 HW DO  EHVFKULHEHQ HLQH 0HPEUDQILOWUDWLRQVPHWKRGH IU
GHQ1DFKZHLVYRQ9SDUDKDHPRO\WLFXVXQG9FKROHUDHDXV:DVVHU6HGLPHQWXQG
3ODQNWRQ GLH HLQHQ VHFKVVWQGLJHQ :LHGHUEHOHEXQJVVFKULWW EHLQKDOWHW SDG SUH
HQULFKPHQW WHFKQLTXH 6LH EHQXW]WHQ DXFK GLHVH 0HWKRGH XP NlOWH XQG
KLW]HJHVWUHVVWH EH]LHKXQJVZHLVH JHVFKlGLJWH .HLPH QDFK]XZHLVHQ XQG YHUJOLFKHQ
VLHPLWHLQHU0HWKRGHRKQH:LHGHUEHOHEXQJVVFKULWW1DFKHUIROJWHU)LOWUDWLRQZXUGHQ
GLH 0HPEUDQILOWHU DXI 1lKUNDWRQVFKHLEHQ JHEUDFKW GLH PLW DONDOLVFKHP
3HSWRQZDVVHU3HSWRQ+HIHH[WUDNW6RGLXPGHR[\FKRODWS+
PLW .RFKVDO]]XVDW] JHWUlQNW ZXUGHQ XQG VHFKV 6WXQGHQ EHL & EHEUWHW 1DFK
GLHVHP:LHGHUEHOHEXQJVVFKULWWZXUGHQGLH0HPEUDQILOWHUDXI7&%6$JDUJHOHJWXQG
 ELV  6WXQGHQ EHL & EHEUWHW 6R NRQQWHQ VLH DXV:DVVHU 6HGLPHQW XQG
3ODQNWRQ LQVJHVDPW XP  3UR]HQW K|KHUH .HLP]DKOHQ QDFKZHLVHQ DOV PLW GHU
0HWKRGH RKQH :LHGHUEHOHEXQJVVFKULWW 'LH 1DFKZHLVH GHU NlOWH XQG
KLW]HJHVWUHVVWHQ.HLPHODJHQVRJDUXP3UR]HQWEH]LHKXQJVZHLVH3UR]HQW
K|KHU
'LH 0HPEUDQILOWUDWLRQVPHWKRGH YRQ (17,6 XQG %2/(6=&=8.  ]XU
.HLP]DKOEHVWLPPXQJ YRQ 9LEULR SDUDKDHPRO\WLFXV LQ 0HHUHVIUFKWHQ PLW GHP
+*0)6\VWHP EHLQKDOWHW HEHQIDOOV HLQHQ:LHGHUEHOHEXQJVVFKULWW YRQ YLHU ELV IQI
6WXQGHQ EHL & DXI HLQHP QLFKW VHOHNWLYHQ $JDU 1DFK GHP
:LHGHUEHOHEXQJVVFKULWW HUIROJWH HLQH %HEUWXQJ DXI 936$JDU 9LEULR
SDUDKDHPRO\WLFXV6DFFKDURVH$JDUEHU1DFKWEHL&6LHHUUHLFKWHQPLWGLHVHU
0HWKRGHEHVVHUH1DFKZHLVUDWHQNlOWHXQGKLW]HJHVWUHVVWHU.HLPHDOVPLWGHU)'$
0HWKRGH )RRG DQG 'UXJ $GPLQLVWUDWLRQ HLQHP 'UHLU|KUFKHQ0319HUIDKUHQ PLW
*OXNRVH6DO]7HHSRO%RXLOORQXQG7&%6$JDU

(,*(1(817(568&+81*(1
 0$7(5,$/
 3UREHQPDWHULDO
'LH3UREHQQDKPHHUIROJWH LP=HLWUDXP]ZLVFKHQ-DQXDUXQG0DLGXUFK
GHQ:LUWVFKDIWVNRQWUROOGLHQVW:.'LP5HJLHUXQJVEH]LUN.DUOVUXKH'HU:.'LVWHLQ
)DFKGLHQVWGHU6FKXW]SROL]HLGHQHVLQGLHVHU)RUPQXULQ%DGHQ:UWWHPEHUJJLEW
(U HUKlOW YRP &KHPLVFKHQ XQG 9HWHULQlUXQWHUVXFKXQJVDPW .DUOVUXKH ]HKQPDO LP
-DKU HLQHQ 3ODQ EHU GLH $UW XQG GHQ 8PIDQJ GHU /HEHQVPLWWHOSUREHQ GLH HU ]XU
8QWHUVXFKXQJ ]X HUKHEHQ KDW hEHU GLHVH 3ODQSUREHQDQIRUGHUXQJHQ ZXUGHQ DXFK
GLHMHQLJHQ 3UREHQ DQJHIRUGHUW GLH LP 5DKPHQ GHU YRUJHOHJWHQ $UEHLW XQWHUVXFKW
ZXUGHQ'LH$QIRUGHUXQJGLHVHU3UREHQHUIROJWHVFKULIWOLFKLQIROJHQGHU6FKUHLEZHLVH
Ä:DUHQFRGH*DUQHOHQQLFKWJHNRFKWJHIURUHQRGHUJHWDXW³
Ä:DUHQFRGHIULVFKH0XVFKHOQ³XQG
Ä:DUHQFRGH³
'HU&RGHVWHKWIUÄ*DUQHOHQJHNRFKWQLFKWJHVFKlOW³'HU:DUHQFRGHLVWHLQ
&RGLHUV\VWHP XP HLQH EXQGHVHLQKHLWOLFKH 1RPHQNODWXU IU GLH (UIDVVXQJ XQG
'DUVWHOOXQJ GHU 8QWHUVXFKXQJVHUJHEQLVVH GHU DPWOLFKHQ /HEHQVPLWWHOEHUZDFKXQJ
]X VFKDIIHQ 'HU :DUHQFRGH.DWDORJ IU /HEHQVPLWWHO IU GLH DPWOLFKH
/HEHQVPLWWHOEHUZDFKXQJ ZXUGH YRP $UEHLWVNUHLV /HEHQVPLWWHOFKHPLVFKHU
6DFKYHUVWlQGLJHU $/6 XQG $UEHLWVNUHLV /HEHQVPLWWHOK\JLHQLVFKHU 7LHUlU]WOLFKHU
6DFKYHUVWlQGLJHU $/76 NRRUGLQLHUW XQG JHPHLQVDPPLW ]DKOUHLFKHQ6DFKNHQQHUQ
DXV GHU DPWOLFKHQ /HEHQVPLWWHOEHUZDFKXQJ HUVWHOOW (U ZLUG YRQ GHU =HQWUDOHQ
(UIDVVXQJV XQG %HZHUWXQJVVWHOOH IU 8PZHOWFKHPLNDOLHQ =(%6 GHV
%XQGHVLQVWLWXWV IU JHVXQGKHLWOLFKHQ 9HUEUDXFKHUVFKXW] XQG 9HWHULQlUPHGL]LQ
%J99KHUDXVJHJHEHQ./(,1XQG$512/'

2EGLHDQJHIRUGHUWHQ3UREHQLP*URKDQGHO(LQ]HOKDQGHORGHULQ*DVWVWlWWHQRGHU
lKQOLFKHPHUKREHQZXUGHQXQGZHOFKHU$UWGLH3UREHQZDUHQRE)HUWLJSDFNXQJHQ
RGHURIIHQH:DUHEOLHEGDEHLGHP:.'IUHLJHVWHOOW=XU8QWHUVXFKXQJJHODQJWHVR
HLQ 4XHUVFKQLWW GHU 3URGXNWH DXV GHU DQJHIRUGHUWHQ :DUHQJUXSSH ZLH HU LP
5HJLHUXQJVEH]LUN.DUOVUXKHIUGHQ:.']XHUKDOWHQZDU
(V ZXUGHQ DXVVFKOLHOLFK *DUQHOHQ XQG 0XVFKHOQ DQJHOLHIHUW $QKDQG GHV
=XEHUHLWXQJVJUDGHVODVVHQVLFKGLH3UREHQLQGUHL.DWHJRULHQHLQWHLOHQ
 QLFKWYHU]HKUVIHUWLJH(U]HXJQLVVH5RKZDUH
 QLFKWYHU]HKUVIHUWLJH(U]HXJQLVVHHUKLW]H:DUH
 JHJDUWH:DUHYHU]HKUVIHUWLJH(U]HXJQLVVH
 1LFKWYHU]HKUVIHUWLJH(U]HXJQLVVH5RKZDUH
=XGLHVHU.DWHJRULH]lKOHQ3UREHQIULVFKH0XVFKHOQXQG3UREHQ*DUQHOHQGLH
NHLQHP (UKLW]XQJVYHUIDKUHQ XQWHU]RJHQ ZRUGHQ ZDUHQ 9LHU GHU 3UREHQ URKHU
*DUQHOHQ ZDUHQ PLW =XVDW]VWRIIHQ YHUVHKHQ =XU 9HUZHQGXQJ NDPHQ (
6FKZHIHOGLR[LG ( 1DWULXPPHWDELVXOILW XQG( 3RO\SKRVSKDW'LH URKHQ
*DUQHOHQ ZXUGHQPLW $XVQDKPH YRQ ]ZHL 3UREHQ GLH DXIJHWDXW DOV RIIHQH:DUH
DQJHERWHQ ZXUGHQ DXVVFKOLHOLFK DOV 7LHINKOZDUH LQ )HUWLJSDFNXQJHQ LQ 9HUNHKU
JHEUDFKW,P(LQ]HOQHQZDUHQGLHV6ZDVVHU5LHVHQJDUQHOHQDXV%DQJODGHVKXQG
DXV$TXDNXOWXUHQ LP ,QGLVFKHQ2]HDQEH]LHKXQJVZHLVH GHU VGFKLQHVLVFKHQ6HH
.DLVHUJUDQDW DXV GHP 1RUGDWODQWLN XQG 6DO]ZDVVHUJDUQHOHQ DXV %DQJODGHVFK
,QGRQHVLHQXQG7KDLODQG%HLGHQIULVFKHQ0XVFKHOQKDQGHOWHHVVLFKEHUZLHJHQG
XP 0\WLOXV HGXOLV 0LHVPXVFKHO DXV GHU KROOlQGLVFKHQ 1RUGVHH HLQH 3UREH
VWDPPWHDXVGHUGlQLVFKHQ1RUGVHH$XV ,WDOLHQVWDPPWHQ IQI3UREHQ0XVFKHOQ
0\WLOXV JDOORSURYLQFLDOLV 7DSHV VHPLGHFXVVDWXV XQWHU GHU %H]HLFKQXQJ Ä9RQJROH
YHUDFL³ )DUEWDIHO XQG0XVFKHOQXQWHUGHU%H]HLFKQXQJ Ä)DVRODUL³ XQG Ä9RQJHOH
YHUDJH³,QGLHVH.DWHJRULHGHUQLFKWYHU]HKUVIHUWLJHQ(U]HXJQLVVH5RKZDUHZXUGH
DXFKHLQH3UREHURKH0LHVPXVFKHOQDXV,UODQGHLQJHRUGQHWGLH]XHLQHP7LHINKO
)HUWLJJHULFKWYHUDUEHLWHWZXUGHQZHOFKHVYRUGHP9HU]HKUJHJDUWZHUGHQPXVV

 1LFKWYHU]HKUVIHUWLJH(U]HXJQLVVHHUKLW]H:DUH
'LHVHU .DWHJRULH ZXUGHQ GLH 3UREHQ ]XJHRUGQHW GLH HLQHP (UKLW]XQJVYHUIDKUHQ
XQWHU]RJHQZRUGHQZDUHQMHGRFKQLFKWYHU]HKUVIHUWLJZDUHQ'LHVZDUHQ*DUQHOHQ
GLHHUKLW]WZRUGHQZDUHQXQGDOVÄURK±EODQFKLHUW³Q 3UREHQ)DUEWDIHORGHU
DOV ÄURK³ Q  3UREHQ EH]HLFKQHW ZXUGHQ RGHU PLW GHP +LQZHLV Ä1XU LQ
GXUFKJHJDUWHP=XVWDQGYHU]HKUHQ³RGHUÄZLHHLQIULVFKHV3URGXNWYHUZHQGHQ³Q 
3UREHQYHUVHKHQZDUHQ6HFKV3UREHQGLHVHU.DWHJRULHZDUHQDXVVHUGHPPLW(
'LSKRVSKDWEHKDQGHOW'LHVHVHFKV3UREHQVWDPPWHQYRPJOHLFKHQ+HUVWHOOHU
 *HJDUWH:DUHYHU]HKUVIHUWLJH(U]HXJQLVVH
3UREHQJHJDUWHWLHIJHIURUHQHXQGJHNKOWH*DUQHOHQ*DUQHOHQLQgO/DNHRGHULQ
)HLQNRVWVDODWHQ YHUDUEHLWHWH *DUQHOHQ VRZLH HLQH 3UREH ÄYRUJHJDUWH³ WLHIJHIURUHQH
*UQH0XVFKHOQ 3HUQD FDQDOLFXOXV LQ GHU +DOEVFKDOH DXV1HXVHHODQG ELOGHQ GLH
.DWHJRULHGHUYHU]HKUVIHUWLJHQ(U]HXJQLVVH,Q)HUWLJSDFNXQJHQDQJHERWHQHJHJDUWH
*DUQHOHQZDUHQKlXILJPLW =XVDW]VWRIIHQ YHUVHKHQ=XU9HUZHQGXQJ NDPHQ(
6RUELQVlXUH(.DOLXPVRUEDW(%HQ]RHVlXUH(.DO]LXPEHQ]RDW
( 6FKZHIHOGLR[LG ( 1DWULXPPHWDELVXOILW ( &LWURQHQVlXUH (
'LSKRVSKDW XQG ( 3RO\SKRVSKDW VRZLH 6FKXW]JDV EHL HLQLJHQ JHNKOW
DQJHERWHQHQ*DUQHOHQ
'LH *DUQHOHQ ODVVHQ VLFK DQKDQG LKUHV 9HUDUEHLWXQJVJUDGHV LQ GUHL *UXSSHQ
HLQWHLOHQ
 JHVFKlOWH*DUQHOHQEH]LHKXQJVZHLVH*DUQHOHQIOHLVFK
 *DUQHOHQRKQH.RSIPLW6FKDOHRGHU6FKZDQ]VHJPHQW
 *DUQHOHQPLW.RSIXQG6FKDOH

 8QWHUVXFKXQJVPDWHULDO
'LHIUGHQNXOWXUHOOHQ1DFKZHLVYRQ9LEULRQHQYHUZHQGHWHQ1lKUPHGLHQ
7HVWV\VWHPH5HDJHQ]LHQ&KHPLNDOLHQ*HUlWHXQG+LOIVPLWWHOVLQGLP$QKDQJ
DXIJHIKUW

 0(7+2'(1
'LH,VROLHUXQJXQG,GHQWLIL]LHUXQJGHU9LEULRQHQHUIROJWHQDFKGHP LQ$EELOGXQJ
GDUJHVWHOOWHQ $EODXIVFKHPD PLWWHOV HLQHV $QUHLFKHUXQJV VRZLH ]ZHL
.HLP]lKOYHUIDKUHQ GHP 6SDWHOYHUIDKUHQ XQG GHP 0HPEUDQILOWUDWLRQVYHUIDKUHQ
'DEHL KDQGHOW HV VLFK XP DXV GHU /LWHUDWXU EHUQRPPHQH XQG PRGLIL]LHUWH
0HWKRGHQ 'DV $QUHLFKHUXQJVYHUIDKUHQ ZXUGH YRQ GHP LP ³0LFURRUJDQLVPV LQ
IRRGV ± PLFURELRORJLFDO VSHFLILFDWLRQV RI IRRG SDWKRJHQV´ GHV ,&06)
YRUJHVFKODJHQHQ9HUIDKUHQ DEJHOHLWHW =XU .HLP]lKOXQJPLW GHP6SDWHOYHUIDKUHQ
ZXUGH GLH LP /DERU YRUKDQGHQH 6WDQGDUGYRUJHKHQVZHLVH GXUFKJHIKUW 'DV
0HPEUDQILOWUDWLRQVYHUIDKUHQ]XU8QWHUVXFKXQJIHVWHU/HEHQVPLWWHOZXUGHDOVY|OOLJ
QHXH 0HWKRGH LQ GLH /DERUURXWLQH HLQJHIKUW 6LH OHLWHW VLFK YRQ GHU GXUFK
9(1.$7(6:$5$1HWDOEHVFKULHEHQHQÄSDGSUHHQULFKPHQWWHFKQLTXH³DE

$EELOGXQJ 'DUVWHOOXQJGHU1DFKZHLVXQG'LIIHUHQ]LHUXQJVVFKULWWH
$QUHLFKHUXQJ .HLP]lKOXQJ6SDWHOYHUIDKUHQ
.HLP]lKOXQJ
0HPEUDQILOWUDWLRQ
J3UREHLQJ9(5'
GHNDGLVFKH
9HUGQQXQJVUHLKH
)LOWUDWLRQ
)LOWHUDXI$$3:
J3UREHLQPO
$3:
KXQGKEHL&
EHEUWHQ
J3UREHLQJ9(5'
GHNDGLVFKH
9HUGQQXQJVUHLKH
KEHL&EHEUWHQ
gVHQDXVVWULFKDXI7&%6 VSDWHOQDXI7&%6 )LOWHUXPOHJHQDXI7&%6
KEHL&EHEUWHQ
$QOHJHQYRQ6XENXOWXUHQYHUGlFKWLJHU.RORQLHQDXI7&%6$$3:XQG3&
KEHL&EHEUWHQ
2[LGDVH7HVWhEHUSUIXQJGHU%HZHJOLFKNHLWXQG*UDPIlUEXQJ
$EEDXYRQ*OXNRVHPLWhEHUSUIXQJGHU*DVELOGXQJRGHU
2[LGDWLRQV)HUPHQWDWLRQV7HVWQDFK+8*+XQG/(,)621PLW*OXNRVH
XQG
(PSILQGOLFKNHLWVWHVWJHJHQEHUGHP9LEULRVWDWLNXP2
ELRFKHPLVFKH,GHQWLIL]LHUXQJYHUGlFKWLJHU.RORQLHQPLW+LOIHGHVDSL(
6\VWHPVXQGJJI]XVlW]OLFKH'LIIHUHQ]LHUXQJVVFKULWWH
$$3: $JDUDXVDONDOLVFKHP3HSWRQZDVVHU
$3: $ONDOLVFKHV3HSWRQZDVVHU
7&%6 7KLRVXOIDW=LWUDW*DOOH6DFFKDURVH$JDU
3& 3ODWH&RXQW$JDU1lKUDJDURKQH1D&O=XVDW]
9(5' 9HUGQQXQJVO|VXQJ

 ,VROLHUXQJYRQ9LEULRQHQ
)U GLH 8QWHUVXFKXQJ ZXUGHQ GLH*DUQHOHQPLW VWHULOHP%HVWHFN DXV LKUHU 6FKDOH
JHO|VW'LH0XVFKHOQZXUGHQVWHULOJH|IIQHWXQGHEHQIDOOVDXVLKUHU6FKDOHJHO|VW
 $QUHLFKHUXQJVYHUIDKUHQ
=XU$QUHLFKHUXQJZXUGHQJ3UREHQPDWHULDO LQ6WFNHJHVFKQLWWHQXQG LQPO
DONDOLVFKHV3HSWRQZDVVHU JHJHEHQ1DFK VHFKVVWQGLJHU XQG ELV VWQGLJHU
%HEUWXQJ EHL & ZXUGH MH HLQ IUDNWLRQLHUWHU gVHQDXVVWULFK DXI 7KLRVXOIDW=LWUDW
*DOOH6DFFKDURVH$JDU7&%6YRUJHQRPPHQ
%HLGHU$QUHLFKHUXQJLQDONDOLVFKHP3HSWRQZDVVHUKDQGHOWHVVLFKXPHLQHVHOHNWLYH
$QUHLFKHUXQJ'LH6HOHNWLYLWlWYRQDONDOLVFKHP3HSWRQZDVVHUEDVLHUWDXIGHPKRKHQ
S+:HUW YRQ  EHL GHP 9LEULRQHQ VLFK VFKQHOO YHUPHKUHQ N|QQHQ $ONDOLVFKHV
3HSWRQZDVVHUHQWKlOWNHLQH]XVlW]OLFKHQVHOHNWLYHQ6XEVWDQ]HQZLH]%3RO\P\[LQ
RGHU (WK\OYLROHWW XQG HLJQHW VLFK GDKHU DXFK GD]X LQIROJH YRQ
/HEHQVPLWWHOYHUDUEHLWXQJ RGHU .KO XQG *HIULHUODJHUXQJ JHVFKlGLJWH XQG
JHVWUHVVWH.HLPHZLHGHUÄDXI]XSlSSHOQ³'DHVMHGRFKGXUFK%DNWHULHQZDFKVWXP]X
HLQHP UDVFKHQ $EIDOO GHV S+:HUWHV NRPPHQ NDQQ ZXUGH EHUHLWV QDFK
VHFKVVWQGLJHU%HEUWXQJGHUHUVWHgVHQDXVVWULFKYRUJHQRPPHQ
7&%6 LVW HLQ 6HOHNWLY$JDU IU GHQ 1DFKZHLV YRQ 9LEULRQHQ (U ZLUG DOV IHUWLJ
JHJRVVHQH3ODWWHQ+HLSKD'LDJQRVWLNDEH]RJHQ6HLQH6HOHNWLYLWlWEHUXKWDXIGHP
=XVDW] YRQ 5LQGHUJDOOH 1DWULXPWKLRVXOIDW XQG =LWUDW VRZLH VHLQHP KRKHQ S+:HUW
YRQ ± 'HU =XVDW] YRQ 6DFFKDURVH GLHQW GD]X ]ZLVFKHQ 6DFFKDURVH
IHUPHQWLHUHQGHQXQGQLFKWIHUPHQWLHUHQGHQ9LEULRQHQ]XXQWHUVFKHLGHQ9FKROHUDH
XQG 9DOJLQRO\WLFXV ]XP %HLVSLHO IHUPHQWLHUHQ 6DFFKDURVH XQG ELOGHQ JHOEH
.RORQLHQ 9SDUDKDHPRO\WLFXV XQG 9YXOQLILFXV XQG 9PLPLFXV VLQG 6DFFKDURVH
QHJDWLYXQGELOGHQJUQEOlXOLFKH.RORQLHQ'LH.RORQLHQKDEHQHLQHQ'XUFKPHVVHU
YRQELVPPXQGVLQGNQRSII|UPLJ9DOJLQRO\WLFXVELOGHWJURHJHOEHVFKOHLPLJH

.RORQLHQ GLH MHGRFK QDFK NXU]HU =HLW EHL 5DXPWHPSHUDWXU VFKPXW]LJ KHOOJUQ
ZHUGHQQDFKJUQHQ
 .HLP]lKOYHUIDKUHQ
)U GLH .HLP]lKOXQJHQ ZXUGHQ J 3UREHPDWHULDO LQ J 9HUGQQXQJVO|VXQJ
LJH .RFKVDO]3HSWRQ/|VXQJ PLW GHP 6WRPDFKHU ]ZHL 0LQXWHQ ODQJ
KRPRJHQLVLHUW+RPRJHQDW
 6SDWHOYHUIDKUHQ
9RP+RPRJHQDWZXUGHHLQHGHNDGLVFKH9HUGQQXQJVUHLKHELV6WXIHDQJHOHJWXQG
GLUHNWDXI7&%6DXVJHVSDWHOW)UGLH.HLP]lKOXQJGHU9HUGQQXQJVVWXIHZXUGH
POGHU9HUGQQXQJVVWXIHDXIGUHL$JDUSODWWHQYHUWHLOW
 0HPEUDQILOWUDWLRQVYHUIDKUHQ
9RQ MHGHU9HUGQQXQJVVWXIHZXUGHQPO GXUFKHLQHQ&HOOXORVHQLWUDWILOWHUPLW HLQHU
3RUHQZHLWH YRQ P ILOWULHUW 8P GLH )LOWUDWLRQ ]X HUOHLFKWHUQ XQG HLQH
JOHLFKPlLJH .HLPYHUWHLOXQJ DXI GHP )LOWHU ]X HUUHLFKHQ ZXUGHQ HWZD PO
$ONDOLVFKHV 3HSWRQZDVVHU PLW HLQHP =XVDW] YRQ  7ZHHQ LQ GHQ 7ULFKWHU
YRUJHOHJW'HU)LOWHUZXUGH ]XQlFKVW VHFKV6WXQGHQEHL & DXI HLQHP$JDU DXV
$ONDOLVFKHP3HSWRQZDVVHU$$3:EHEUWHWXQGGDQQDXI7&%6XPJHOHJW
'LH %HEUWXQJ DXI 7KLRVXOIDW=LWUDW*DOOH6DFFKDURVH$JDU 7&%6 HUIROJWH MHZHLOV
EHL&IUELV6WXQGHQ
'LH $XVZHUWXQJ GHV 7&%6$JDUV HUIROJWH GXUFK GLH %HXUWHLOXQJ GHU .RORQLHIDUEH
.RORQLHIRUPXQG.RORQLHJU|H=XUZHLWHUHQ'LIIHUHQ]LHUXQJZXUGHQ VRZRKO NUlIWLJ
JHOEHDOVDXFKEOlXOLFKJUQH.RORQLHQKHUDQJH]RJHQ

 ,GHQWLIL]LHUXQJ
 :DFKVWXPDXI7&%6$$3:XQG3&
=XU 'LIIHUHQ]LHUXQJ ZXUGH YRQ YHUGlFKWLJHQ .RORQLHQ HLQH 6XENXOWXU DXI 7&%6
$$3: $JDU DXV DONDOLVFKHP 3HSWRQZDVVHU XQG DXI 3& 3ODWH &RXQW $JDU
1lKUDJDU RKQH =XVDW] YRQ 1D&O DQJHOHJW XQG EHU 1DFKW EHL & EHEUWHW
9LEULRQHQZDFKVHQDXI7&%6DOVJHOEHRGHUJUQHUXQGHJODWWH.RORQLHQPLWHLQHP
'XUFKPHVVHUYRQHWZDELVPP$XI$$3:ZDFKVHQVLHDOVFUHPHIDUEHQHXQG
HEHQIDOOV UXQGHJODWWH.RORQLHQPLWHLQHP'XUFKPHVVHUYRQHWZDELVPP$XI
3ODWH &RXQW $JDU ZDFKVHQ GLH KDORSKLOHQ 9LEULRQHQ QLFKW 9LEULRFKROHUDH XQG
9LEULRPLPLFXVZDFKVHQDOVUXQGHJODWWHHOIHQEHLQIDUEHQH.RORQLHQPLWJHULQJHUHP
'XUFKPHVVHUDOVDXI$$3:
 2[LGDVHWHVW
9RQDOOHQ6XENRORQLHQZXUGHHLQ2[LGDVHWHVWGXUFKJHIKUW'D]XZXUGHPLWHLQHP
7HVWVWLFNHLQ7HLOHLQHU.RORQLHDXI$$3:DXIJHQRPPHQXQGGLH)DUEUHDNWLRQGHV
7HVWVWLFNV EHREDFKWHW (LQH LQQHUKDOE ZHQLJHU 6HNXQGHQ DXIWUHWHQGH
9LROHWWYHUIlUEXQJ ]HLJW HLQH SRVLWLYH 5HDNWLRQ DQ 9LEULRQHQ VLQG DOOH ELV DXI
9LEULRPHWVFKQLNRYLL2[LGDVHSRVLWLY
 %HZHJOLFKNHLW
9RQ YHUGlFKWLJHQ .RORQLHQ ZXUGH GLH %HZHJOLFKNHLW EHUSUIW 'D]X ZXUGH HLQH
JHULQJH0HQJH.RORQLHPDWHULDOYRP$$3:DXIHLQHP2EMHNWWUlJHULQHLQHP7URSIHQ
SK\VLRORJLVFKHU .RFKVDO]O|VXQJ VXVSHQGLHUW XQG VRIRUW XQWHU GHP 0LNURVNRS EHL
VWDUN ]XJH]RJHQHU %OHQGH PLW GHP HU 2EMHNWLY EHWUDFKWHW 9LEULRQHQ VLQG DOV
6WlEFKHQPLWGHXWOLFKHUXQG]XP7HLOVHKUVFKQHOOHU9RUZlUWVEHZHJXQJHUNHQQEDU

 *UDPIlUEXQJ
1DFK GHP 0LNURVNRSLHUHQ ZXUGH GHU 7URSIHQ LQ GHP %HZHJOLFKNHLW EHREDFKWHW
ZXUGHDQGHU/XIWJHWURFNQHWHLQH*UDPIlUEXQJDQJHIHUWLJW
 2[LGDWLYHUXQGIHUPHQWDWLYHU$EEDXYRQ*OXNRVH
+DQGHOWH HV VLFK XP EHZHJOLFKH 2[LGDVHSRVLWLYH EHL 9HUGDFKW DXI
9LEULRPHWVFKQLNRYLLDXFK2[LGDVHQHJDWLYHXQGJUDPQHJDWLYH6WlEFKHQZXUGHGHU
R[LGDWLYH XQG IHUPHQWDWLYH $EEDX YRQ *OXNRVH LP 2[LGDWLRQV)HUPHQWDWLRQV
7HVWQlKUERGHQQDFK+8*+XQG/(,)621EHUSUIW+LHU]XZXUGHMHHLQ5|KUFKHQ
RKQH 3DUDIILQEHUVFKLFKWXQJ XQG HLQ 5|KUFKHQPLW 3DUDIILQEHUVFKLFKWXQJPLW GHU
7HVWNRORQLH PLW HLQHP 6WLFK GXUFK GHQ KDOEIHVWHQ $JDU ELV ]XP 5|KUFKHQJUXQG
EHLPSIW XQG EHL &  ELV  6WXQGHQ EHEUWHW 9LEULRQHQ VLQG VRZRKO ]XP
R[LGDWLYHQDOVDXFKIHUPHQWDWLYHQ*OXNRVHDEEDXEHIlKLJWXQGELOGHQPLW$XVQDKPH
YRQ9IXUQLVVLLNHLQ*DVDXV*OXNRVH(LQHSRVLWLYH5HDNWLRQDOVRGHUR[LGDWLYHXQG
IHUPHQWDWLYH$EEDX YRQ*OXNRVHZXUGH GXUFKHLQHQ)DUEXPVFKODJ GHV$JDUV YRQ
JUQQDFKJHOEDQJH]HLJW*DVELOGXQJLVWGXUFK*DVEODVHQLP$JDUHUNHQQEDU
 $EEDXYRQ*OXNRVHPLWhEHUSUIXQJGHU*DVELOGXQJ
$OWHUQDWLY]XUhEHUSUIXQJGHVR[LGDWLYHQXQGIHUPHQWDWLYHQ$EEDXVYRQ*OXNRVHLP
2[LGDWLRQV)HUPHQWDWLRQV7HVWQlKUERGHQ QDFK +8*+ XQG /(,)621 ZXUGH EHL
]DKOUHLFKHQ3UREHQGLH*OXNRVHYHUZHUWXQJXQG*DVELOGXQJDXV*OXNRVHLQ*OXNRVH
3HSWRQ%RXLOORQ PLW 'XUKDPU|KUFKHQ EHUSUIW 'HU $EEDX YRQ *OXNRVH LVW DP
)DUEXPVFKODJYRQYLROHWWQDFKJHOE]XHUNHQQHQ%HL%LOGXQJYRQ*DVVDPPHOWVLFK
GLHVHVLP'XUKDPU|KUFKHQ
 (PSILQGOLFKNHLWJHJHQEHUGHP9LEULRVWDWLNXP2
9HUGlFKWLJH .RORQLHQ ZXUGHQ ZHLWHUKLQ DXI GLH (PSILQGOLFKNHLW JHJHQEHU GHP
9LEULRVWDWLNXP 2 'LDPLQRGLLVRSURS\OSWHULGLQSKRVSKDW HUKlOWOLFK DOV
26FKHLEHQ PLW J XQG J EHODGHQ JHWHVWHW 'LH 7HVWNRORQLH ZXUGH

IOlFKLJDXI$$3:DXVJHLPSIW-HHLQH6FKHLEHPLWJXQGJ2*HKDOW
ZXUGH DXI GLHVHQ EHLPSIWHQ$JDU DXIJHOHJW1DFKHLQHU%HEUWXQJ EHU1DFKW EHL
& ZXUGHQ GLH +HPPK|IH EHXUWHLOW:DUHQ +HPPK|IH DXVJHELOGHW ZXUGH HLQH
ELRFKHPLVFKH,GHQWLIL]LHUXQJYRUJHQRPPHQ
 DSL(6\VWHP
'LH ,GHQWLIL]LHUXQJ ZXUGHPLW +LOIH GHV DSL(6\VWHPV GXUFKJHIKUW 0LW GLHVHP
6\VWHP N|QQHQ ELRFKHPLVFKH 5HDNWLRQHQ 7DEHOOH ]XU ,GHQWLIL]LHUXQJ YRQ
(QWHUREDNWHULD]HHQ XQG DQGHUHQ QLFKW DQVSUXFKVYROOHQ JUDPQHJDWLYHQ 6WlEFKHQ
EHUSUIWZHUGHQ(VEHVWHKWDXVHLQHP.XQVWVWRIIVWUHLIHQPLW0LNURU|KUFKHQPLW
VLFK QDFK REHQ |IIQHQGHQ %HFKHUQ 'LH 0LNURU|KUFKHQ ZXUGHQ PLW GHU ]X
XQWHUVXFKHQGHQ%DNWHULHQVXVSHQVLRQEHLPSIW'LHLQGHQ0LNURU|KUFKHQHQWKDOWHQHQ
7URFNHQVXEVWUDWHZXUGHQGDGXUFKJHO|VW)UGLH,GHQWLIL]LHUXQJYRQ9LEULRQHQZXUGH
]XU+HUVWHOOXQJGHU%DNWHULHQVXVSHQVLRQHLQHVWHULOHSK\VLRORJLVFKH.RFKVDO]O|VXQJ
YHUZHQGHW *HPl GHU $QOHLWXQJ ZXUGHQ EHL GHU %HLPSIXQJ GHV DSL6WUHLIHQV MH
QDFK$QIRUGHUXQJ]XVlW]OLFKEHVWLPPWH%HFKHUELV ]XP5DQGJHIOOW &,793XQG
*(/VRZLHHLQLJH5|KUFKHQPLW3DUDIILQEHUVFKLFKWHW $'+/'&2'&+  6XQG
85(XPDQDHUREH%HGLQJXQJHQ]XVFKDIIHQ1DFKHLQHU%HEUWXQJVGDXHUYRQ
6WXQGHQEHL&LQGHQPLWJHOLHIHUWHQ,QNXEDWLRQVZDQQHQGLHPLWGHPLQHUDOLVLHUWHP
:DVVHU EHVFKLFNW ZXUGHQ XP HLQH IHXFKWH .DPPHU ]X HU]HXJHQ ZXUGHQ GLH
ELRFKHPLVFKHQ5HDNWLRQHQDQKDQGYRQ)DUEXPVFKOlJHQHQWZHGHUGLUHNWRGHUQDFK
=XJDEH EHVWLPPWHU 5HDJHQ]LHQ DEJHOHVHQ :DUHQ QDFK  6WXQGHQ QRFK NHLQH
5HDNWLRQHQVLFKWEDUZXUGHGLH%HEUWXQJVGDXHUDXIELV]X6WXQGHQDXVJHGHKQW
XQGHUVWGDQQLQEHVWLPPWH0LNURU|KUFKHQMHHLQ7URSIHQGHUEHQ|WLJWHQ5HDJHQ]LHQ
]XJHJHEHQ
7'$7HVW =XJDEHYRQ7'$5HDJHQ]XQG$EOHVXQJVRIRUW
,1'7HVW =XJDEHYRQ-$0(65HDJHQ]XQG$EOHVXQJVRIRUW
937HVW =XJDEHYRQ93XQG93XQG$EOHVXQJQDFK0LQXWHQ
'LH 5HDNWLRQHQ DSL6WUHLIHQV XQG GDV (UJHEQLV GHU 2[LGDVH5HDNWLRQ ZXUGHQ DOV
SRVLWLYEH]LHKXQJVZHLVHQHJDWLYLQGLHPLWJHOLHIHUWHQ(UJHEQLVEOlWWHUHLQJHWUDJHQ0LW

GLHVHQ(UJHEQLVEOlWWHUQZLUGHLQ=DKOHQFRGHHUPLWWHOW0LWGLHVHP=DKOHQFRGHZXUGH
GLH ,GHQWLIL]LHUXQJ PLW GHP $QDO\WLVFKHQ 3URILO ,QGH[ YRUJHQRPPHQ -HGHP
=DKOHQFRGHLVWHLQH6SH]LHVHLQ%LRW\SRGHUHLQH6SH]LHV*UXSSLHUXQJZHOFKHPLW
GHPDSL(6\VWHPGLIIHUHQ]LHUWZHUGHQN|QQHQ]XJHRUGQHW

7DEHOOH $EOHVHWDEHOOHGHVDSL(6\VWHPV
(5*(*%1,66(7(676 68%675$7( 5($.7,21(1
(1=<0( QHJDWLY SRVLWLY
213* RUWKRQLWURSKHQ\Oβ'
*DODNWRS\UDQRVLG
213*
,VRSURS\OWKLRJDODNWR
S\UDQRVLG,37*
EHWD*DODNWRVLGDVH IDUEORV JHOE
$'+ $UJLQLQ $UJLQLQGLK\GURODVH JHOE URWRUDQJH
/'& /\VLQ /\VLQ
GHFDUER[\ODVH
JHOE URWRUDQJH
2'& 2UQLWKLQ 2UQLWKLQ
GHFDUER[\ODVH
JHOE URWRUDQJH
&,7 1DWULXPFLWUDW &LWUDWYHUZHUWXQJ EODVVJUQJHOE EODXJUQEODX
+  6 1DWULXPWKLRVXOIDW +  6%LOGXQJ IDUEORVJUlXOLFK VFKZDU]HU
1LHGHUVFKODJ
85( +DUQVWRII 8UHDVH JHOE URWRUDQJH
7'$ 7U\SWRSKDQ 7U\SWRSKDQ
GHVDPLQDVH
JHOE U|WOLFK
GXQNHOEUDXQ
,1' 7U\SWRSKDQ ,QGROELOGXQJ IDUEORVEODVVJUQ
JHOE
URVD
93 .UHDWLQ1DWULXPS\UXYDW $FHWRLQELOGXQJ IDUEORV URVDURW
*(/ .RKQ*HODWLQH *HODWLQDVH NHLQH'LIIXVLRQ 'LIIXVLRQGHU
VFKZDU]HQ
7XVFKH
*/8 *OXNRVH )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE
0$1 0DQQLW )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE
,12 ,QRVLW )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE
625 6RUELW )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE
5+$ 5KDPQRVH )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE
6$& 6DFFKDURVH )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE
0(/ 0HOLELRVH )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE
$0< $P\JGDOLQ )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE
$5$ $UDELQRVH )HUPHQWDWLRQ
2[LGDWLRQ
EODXEODXJUQ JHOE

 $EEDXYRQ/DNWRVH
(UJlQ]HQG ]XP DSL(6\VWHP ZXUGH JHJHEHQHQIDOOV GLH /DNWRVHYHUZHUWXQJ LQ
/DNWRVH3HSWRQ%RXLOORQEHUSUIW'HU$EEDXYRQ/DNWRVHLVWDP)DUEXPVFKODJYRQ
YLROHWWQDFKJHOE]XHUNHQQHQ
 :DFKVWXPLQLJHU1D&O%RXLOORQ
=XU%HVWlWLJXQJZXUGHJHJHEHQHQIDOOVGDV:DFKVWXPLQLJHU1D&O%RXLOORQEHL
&DQKDQGGHU7UEXQJGHV0HGLXPVEHXUWHLOW
 2$QWLVHUXP
%HLP1DFKZHLV YRQ9FKROHUDHZXUGHPLW SRO\YDOHQWHP2$QWLVHUXPVHURORJLVFK
EHUSUIWREHVVLFKXP9FKROHUDH2KDQGHOW'D]XZXUGHHLQHJHULQJH0HQJH
.RORQLHPDWHULDOYRP$$3:PLWGHP$QWLVHUXPDXIHLQHP2EMHNWWUlJHUYHUULHEHQXQG
EHREDFKWHWREHV]XHLQHU$JJOXWLQDWLRQNRPPW
 1DWLRQDOHV5HIHUHQ]]HQWUXP
,Q)lOOHQLQGHQHQHLQH,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHPXQGZHLWHUHQ7HVWV
QLFKW HUIROJUHLFK GXUFKJHIKUW ZHUGHQ NRQQWH ZXUGH GDV YHUGlFKWLJH ,VRODW DQ GLH
$EWHLOXQJ %DNWHULRORJLH GHV +\JLHQH ,QVWLWXWV +DPEXUJ ]XJOHLFK 1DWLRQDOHV
5HIHUHQ]]HQWUXP IU (QWHULWLVHUUHJHU JHVFKLFNW 'RUW HUIROJWH GLH 6WDPPW\SLVLHUXQJ
GLHVHU ,VRODWH ZLH DXFK GLH 8QWHUVXFKXQJ DXI GDV 9RUKDQGHQVHLQ GHU *HQH GHV
&KROHUDWR[LQVEHL9FKROHUDH,VRODWHQXQGGHU*HQHGHU+lPRO\VLQH7'+XQG75+
EHL9SDUDKDHPRO\WLFXV,VRODWHQ

(5*(%1,66(
 1$&+:(,69219,%5,263,1'(5
*(6$07+(,7'(5817(568&+7(1352%(1
0LW GHQ LQ GLHVHU 9HUVXFKVDQRUGQXQJ YHUZHQGHWHQ 1DFKZHLVPHWKRGHQ GHP
6SDWHOYHUIDKUHQGHP0HPEUDQILOWUDWLRQVYHUIDKUHQXQGGHQ$QUHLFKHUXQJVYHUIDKUHQ
NRQQWHQ LQ  3UR]HQW GHU XQWHUVXFKWHQ 3UREHQ 9LEULRQHQ QDFKJHZLHVHQ ZHUGHQ
'DEHLKDQGHOWHHVVLFKXPYHUVFKLHGHQH9LEULR6SH]LHV
9DOJLQRO\WLFXV Q 
9DQJXLOODUXP Q 
9FKROHUDHQRQ2 Q 
9IOXYLDOLV Q 
9KROOLVDH Q 
9PHWVFKQLNRYLL Q 
9PLPLFXV Q 
9YXQLILFXV Q 
9SDUDKDHPRO\WLFXV Q 
,Q]ZHL3UREHQZXUGHQ9LEULRQHQQDFKJHZLHVHQGLHMHGRFKQLFKWQlKHUGLIIHUHQ]LHUW
ZHUGHQNRQQWHQ'LH(LQ]HOHUJHEQLVVHVLQGLQ7DEHOOHLP$QKDQJDXIJHIKUW


 1$&+:(,69219,%5,21(1,1'(1
(5=(8*1,6*5833(1
(V NRQQWHQ VRZRKO LQ 0XVFKHOQ DOV DXFK LQ *DUQHOHQ 9LEULRQHQ QDFKJHZLHVHQ
ZHUGHQ
$OOH0XVFKHOQ LQGHQHQ9LEULRQHQQDFKZHLVEDUZDUHQZDUHQ URKXQGZXUGHQDOV
IULVFKH0XVFKHOQDQJHERWHQ(VZXUGHQ3UREHQURKHU0XVFKHOQXQWHUVXFKW,Q
GLHVHU 3UREHQ ZDUHQ 9LEULRQHQ QDFKZHLVEDU 'LH IULVFKHQ OHEHQGHQ 0XVFKHOQ
ZXUGHQELVDXI]ZHL3UREHQJHNKOWJHODJHUWXQGWUDQVSRUWLHUW=ZHL3UREHQZXUGHQ
QDFK GHU 3UREHQDKPH GXUFK GHQ :.' HLQJHIURUHQ XQG ]XU 8QWHUVXFKXQJ LP
.KOVFKUDQNEHL&ZLHGHUDXIJHWDXW9LEULRQHQZDUHQ LQ0LHVPXVFKHOQ0\WLOXV
HGXOLVDXVGHUQLHGHUOlQGLVFKHQXQGGlQLVFKHQ1RUGVHH LQ0LHVPXVFKHOQ0\WLOXV
JDOORSURYLQFLDOLVDXV,WDOLHQVRZLHLQ7DSHVVHPLGHFXVVDWXVÄ9RQJROHYHUDFL³XQGLQ
DOVÄ)DVRODUL³XQGÄ9RQJHOHYHUDJH³EH]HLFKQHWHQ0XVFKHOQDXV,WDOLHQQDFKZHLVEDU
(V ZXUGH HLQH 3UREH JHJDUWH0XVFKHOQ XQWHUVXFKW %HL GLHVHU 3UREH KDQGHOWH HV
VLFKXPWLHIJHIURUHQHJHJDUWHJUQH0XVFKHOQ3HUQDFDQDOLFXOXVLQGHU+DOEVFKDOH
DXV1HXVHHODQG,QGLHVHU3UREHZDUHQNHLQH9LEULRQHQQDFKZHLVEDU
%HL GHQ*DUQHOHQ ODJ GLH 1DFKZHLVUDWH LQ URKHQ (U]HXJQLVVHQ GHXWOLFK EHU GHU
1DFKZHLVUDWHLQKLW]HEHKDQGHOWHQ(U]HXJQLVVHQ
,Q  3UR]HQW GHU XQWHUVXFKWHQ URKHQ *DUQHOHQ NRQQWHQ 9LEULRQHQ QDFKJHZLHVHQ
ZHUGHQ%HLGLHVHQ3UREHQKDQGHOWHHVVLFKXP*DUQHOHQGLHPLW6FKDOHXQGELV
DXI ]ZHL 3UREHQ PLW .RSI DQJHERWHQ ZXUGHQ 6LH VWDPPWHQ DXV 7KDLODQG
,QGRQHVLHQXQG%DQJODGHVKXQGZDUHQDOV7LHINKOSURGXNW LP+DQGHO =ZHL GLHVHU
3UREHQZDUHQEHLGHU3UREHQDKPHEHUHLWV]XU:HLWHUYHUDUEHLWXQJEH]LHKXQJVZHLVH
]XP 9HUNDXI DXIJHWDXW 'LH +HUNXQIW GLHVHU EHLGHQ 3UREHQ ZXUGH EHL GHU
3UREHQDKPHQLFKWIHVWJHKDOWHQ

9RQGHQXQWHUVXFKWHQ3UREHQJHJDUWHUXQGYHU]HKUVIHUWLJHU*DUQHOHQNRQQWHQLQ
 3UREHQ 9LEULRQHQ QDFKJHZLHVHQ ZHUGHQ QlPOLFK LQ WLHIJHIURUHQHQ 3DQGDOXV
ERUHDOLV DXV*U|QODQGPLW.RSIXQG6FKDOH LQ WLHIJHIURUHQHQ&RFNWDLOJDUQHOHQDXV
%DQJODGHVKXQGLQDXIJHWDXWHQXQGDXI(LVOLHJHQGHQ&RFNWDLOJDUQHOHQDXV7KDLODQG
MHZHLOV PLW 6FKZDQ]VHJPHQW LQ 6FKDOH VRZLH LQ JHNKOW JHKDQGHOWHQ
(LVPHHUJDUQHOHQGLHELV]XUPLNURELRORJLVFKHQ8QWHUVXFKXQJHLQJHIURUHQZXUGHQ
,Q NHLQHU GHU  3UREHQ HUKLW]WHU DEHU QLFKW YHU]HKUVIHUWLJHU *DUQHOHQ NRQQWHQ
9LEULRQHQQDFKJHZLHVHQZHUGHQ'DPLW OLHJW GLH1DFKZHLVUDWH LQ KLW]HEHKDQGHOWHQ
*DUQHOHQLQVJHVDPWEHL3UR]HQW
,Q QXU HLQHU YRQ  3UREHQ PLW =XVDW]VWRIIHQ ( 6RUELQVlXUH (
.DOLXPVRUEDW ( %HQ]RHVlXUH ( .DO]LXPEHQ]RDW ( 6FKZHIHO
GLR[LG(1DWULXPPHWDELVXOILW(&LWURQHQVlXUH('LSKRVSKDWXQG
( 3RO\SKRVSKDW VRZLH 6FKXW]JDV EHKDQGHOWHU RGHU LQ /DNH RGHU gO
HLQJHOHJWHU*DUQHOHQZXUGHQ9LEULRQHQQDFKJHZLHVHQ%HLGLHVHU3UREHKDQGHOWHHV
VLFKXPURKH5LHVHQJDUQHOHQPLW.RSIXQG6FKDOHDXV7KDLODQGGLHPLW(XQG
(EHKDQGHOWZDUHQ
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 9HUJOHLFK$QUHLFKHUXQJPLW.HLP]lKOYHUIDKUHQ
 3UREHQ ZXUGHQ VRZRKO PLW GHP $QUHLFKHUXQJVYHUIDKUHQ DOV DXFK PLW EHLGHQ
.HLP]lKOYHUIDKUHQ GHP 6SDWHO XQG GHP 0HPEUDQILOWUDWLRQVYHUIDKUHQ XQWHUVXFKW
'DYRQ NRQQWHQ LQ  3UREHQ VRZRKOPLW GHP$QUHLFKHUXQJVYHUIDKUHQ DOV DXFKPLW
PLQGHVWHQV HLQHPGHU EHLGHQ.HLP]lKOYHUIDKUHQ9LEULRQHQQDFKJHZLHVHQZHUGHQ
$OOHLQ PLW GHP $QUHLFKHUXQJVYHUIDKUHQ ZDUHQ LQ  3UREHQ XQG LQ  3UREHQ PLW
PLQGHVWHQV HLQHP GHU EHLGHQ .HLP]lKOYHUIDKUHQ QLFKW DEHU PLW GHP
$QUHLFKHUXQJVYHUIDKUHQ9LEULRQHQQDFKZHLVEDU
 9HUJOHLFK$QUHLFKHUXQJPLW6SDWHOYHUIDKUHQ
 3UREHQ ZXUGHQ PLW GHP $QUHLFKHUXQJVYHUIDKUHQ XQG SDUDOOHO PLW GHP
6SDWHOYHUIDKUHQ XQWHUVXFKW 'DYRQ NRQQWHQ LQ  3UREHQ VRZRKO PLW GHP
$QUHLFKHUXQJVYHUIDKUHQDOVDXFKPLWGHP6SDWHOYHUIDKUHQ9LEULRQHQQDFKJHZLHVHQ
ZHUGHQPDOZDUHLQ1DFKZHLVQXUPLWGHP$QUHLFKHUXQJVYHUIDKUHQXQGPDOQXU
PLWGHP6SDWHOYHUIDKUHQQLFKWDEHUPLWGHP$QUHLFKHUXQJVYHUIDKUHQP|JOLFK
 9HUJOHLFK$QUHLFKHUXQJPLW
0HPEUDQILOWUDWLRQVYHUIDKUHQ
 3UREHQ ZXUGHQ PLW GHP $QUHLFKHUXQJVYHUIDKUHQ XQG SDUDOOHO PLW GHP
0HPEUDQILOWUDWLRQVYHUIDKUHQXQWHUVXFKW'DYRQNRQQWHQLQ3UREHQVRZRKOPLWGHP

$QUHLFKHUXQJVYHUIDKUHQ DOV DXFK PLW GHP 0HPEUDQILOWUDWLRQVYHUIDKUHQ 9LEULRQHQ
QDFKJHZLHVHQZHUGHQPDOZDUHLQ1DFKZHLVQXUPLWGHP$QUHLFKHUXQJVYHUIDKUHQ
XQG PDO QXU PLW GHP 0HPEUDQILOWUDWLRQVYHUIDKUHQ QLFKW DEHU PLW GHP
$QUHLFKHUXQJVYHUIDKUHQP|JOLFK
 9HUJOHLFK$QUHLFKHUXQJKPLWK
%HL  $QVlW]HQ HUIROJWH VRZRKO QDFK VHFKV 6WXQGHQ DOV DXFK QDFK  ELV 
6WXQGHQ %HEUWXQJVGDXHU LQ DONDOLVFKHP 3HSWRQZDVVHU HLQ gVHQDXVVWULFK DXI
7&%6$JDU'DYRQZDUHQ$QUHLFKHUXQJVDQVlW]HSRVLWLY%HL$QVlW]HQZXUGHQ
VRZRKO QDFK VHFKV 6WXQGHQ DOV DXFK QDFK  ELV  6WXQGHQ %HEUWXQJVGDXHU
9LEULRQHQ QDFKJHZLHVHQ ,Q  )lOOHQ NRQQWHQ MHGRFK QXU QDFK  ELV  6WXQGHQ
%HEUWXQJVGDXHUXQGEHLHLQHU3UREHQXUQDFKVHFKV6WXQGHQQLFKWDEHUQDFK
ELV6WXQGHQ%HEUWXQJVGDXHU9LEULRQHQQDFKJHZLHVHQZHUGHQ
 9HUJOHLFK0HPEUDQILOWUDWLRQVPLW6SDWHOYHUIDKUHQ
'LHYRQ9(1.$7(6:$5$1HWDOEHVFKULHEHQHQK|KHUHQ1DFKZHLVUDWHQPLW
GHUHLQH:LHGHUEHOHEXQJVSKDVHEHLQKDOWHQGHQ0HPEUDQILOWUDWLRQVPHWKRGHNRQQWHQ
LQ GLHVHU $UEHLW QLFKW HU]LHOW ZHUGHQ  3UREHQ ZXUGHQ SDUDOOHO PLW GHP
0HPEUDQILOWUDWLRQV XQG GHP6SDWHOYHUIDKUHQ XQWHUVXFKW %HL  3UREHQ HUEUDFKWHQ
EHLGH0HWKRGHQMHZHLOVGHQ1DFKZHLVYRQ9LEULRQHQ,Q)lOOHQNRQQWHMHGRFKQXU
PLWGHP6SDWHOYHUIDKUHQDEHUQLFKWPLWGHU0HPEUDQILOWUDWLRQVPHWKRGHHLQSRVLWLYHV
(UJHEQLV HU]LHOW ZHUGHQ (LQPDO ZDU QXU PLW GHU 0HPEUDQILOWUDWLRQVPHWKRGH HLQ
SRVLWLYHV(UJHEQLVQLFKWDEHUPLWGHP6SDWHOYHUIDKUHQ]XHU]LHOHQ

 925.200(1,0(,1=(/1(1
1DFKIROJHQG VLQG LQ FKURQRORJLVFKHU 5HLKHQIROJH GLH QDFKJHZLHVHQHQ 9LEULRQHQ
DXIJHIKUW
9 DOJLQRO\WLFXVZXUGH LQ0LHVPXVFKHOQ0\WLOXV JDOORSURYLQFLDOLV DXV ,WDOLHQ 3UREH
1U PLW GHP LQ $QUHLFKHUXQJV GHP 6SDWHOYHUIDKUHQ XQG GHU
0HPEUDQILOWUDWLRQ QDFKJHZLHVHQ 'LH .HLP]DKOHQ EHWUXJHQ MHZHLOV XQWHU
[  .E(J
,Q 6DO]ZDVVHU 5LHVHQJDUQHOHQ DXV %DQJODGHVK GLH PLW .RSI PLW 6FKDOH XQG
WLHIJHIURUHQ DQJHERWHQ ZXUGHQ 3UREH 1U ZXUGH 9PLPLFXV
QDFKJHZLHVHQ =X GHP SRVLWLYHQ (UJHEQLV IKUWH HLQH HLQ]LJH .RORQLH GLH LP
6SDWHOYHUIDKUHQLQGHU9HUGQQXQJVVWXIHDXI7&%6JHZDFKVHQZDU(LQ1DFKZHLV
DXVGHU$QUHLFKHUXQJ YHUGlFKWLJH.RORQLHQVWHOOWHQVLFK LQ GHU6XENXOWLYLHUXQJDOV
XQW\SLVFK KHUDXV PLW VFKZDU]HP =HQWUXP XQG 2[LGDVH QHJDWLY VRZLH DXV GHU
0HPEUDQILOWUDWLRQ JHODQJQLFKW ]XGHPZDU GLH9HUGQQXQJVVWXIH  QLFKW ILOWULHUEDU
'LH,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHPLVWJHOXQJHQ&RGH
9FKROHUDHZDU LQ*DUQHOHQ Ä-DPEHURQL³JHIURUHQ 2IIHQH:DUHXQGXQEHNDQQWHU
+HUNXQIW 3UREH 1U DXV GHU $QUHLFKHUXQJ QDFKZHLVEDU 'LH
,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP LVW JHOXQJHQ &RGH  (LQH
8QWHUVXFKXQJ DP +\JLHQH ,QVWLWXW +DPEXUJ HUJDE NHLQHQ 1DFKZHLV GHU
1XNOHLQVlXUH GHV 9LEULR FKROHUDH7R[LQV 'LH 4XDQWLWDWLYH 8QWHUVXFKXQJ PLW GHP
6SDWHOYHUIDKUHQXQG GHU0HPEUDQILOWUDWLRQ YHUOLHI QHJDWLY 9HUGQQXQJVVWXIH ZDU
QLFKWILOWULHUEDU
9IOXYLDOLVZXUGHLQ0XVFKHOQ7DSHVVHPLGHFXVVDWXVÄ9RQJROHYHUDFL³DXV,WDOLHQ
3UREH 1U LP 6SDWHOYHUIDKUHQ XQG LQ GHU 0HPEUDQILOWUDWLRQ PLW MHZHLOV
XQWHU[  .E(JQDFKJHZLHVHQ'HU,GHQWLIL]LHUXQJVFRGHGHVDSL(6\VWHPV
ZDU QLFKW HLQGHXWLJ 'DV (UJHEQLV ODXWHWH Ä$HURPRQDV RGHU 9LEULR IOXYLDOLV³ (LQH
,GHQWLIL]LHUXQJDOV9LEULRIOXYLDOLVZXUGHGXUFKhEHUSUIXQJYRQ:DFKVWXPLQLJHU

1D&O%RXLOORQYRUJHQRPPHQ(LQ=ZHLWHV(UJHEQLVGHVDSL(6\VWHPVZDUÄ9LEULR
IOXYLDOLV RGHU 9LEULR DOJLQRO\WLFXV³ (LQH ZHLWHUH 'LIIHUHQ]LHUXQJ ZXUGH QLFKW
YRUJHQRPPHQ 'LH .RORQLHQ ]HLJWHQ VLFK DXI 7&%6 MHZHLOV LP 'XUFKPHVVHU ELV
PPJUR JHOE XQG VFKOHLPLJ (LQ1DFKZHLV DXV GHU $QUHLFKHUXQJ JHODQJ QLFKW
YHUGlFKWLJH.RORQLHQNRQQWHQQLFKWEHVWlWLJWZHUGHQ
9 DOJLQRO\WLFXV ZXUGH LQ *U|QODQG*DUQHOHQ 3DQGDOXV ERUHDOLV LQ GHU 6FKDOH
JHNRFKW XQG WLHIJHIURUHQ 3UREH1U LP $QUHLFKHUXQJVYHUIDKUHQ
QDFKJHZLHVHQ 1DFK VHFKVVWQGLJHU $QUHLFKHUXQJ ZDU QRFK NHLQ :DFKVWXP ]X
YHU]HLFKQHQ 'LH .RORQLHQ KDWWHQ DXI 7&%6 HLQHQ 'XUFKPHVVHU YRQ PP XQG
ZDUHQJHOEXQGVFKOHLPLJ'LH,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHPLVWJHOXQJHQ
&RGH(LQ1DFKZHLV LP6SDWHOYHUIDKUHQXQG LQ0HPEUDQILOWUDWLRQJHODQJ
QLFKW
9DOJLQRO\WLFXVZXUGH LQ0XVFKHOQ Ä)DVRODUL³ DXV ,WDOLHQ 3UREH1UPLW
GHP$QUHLFKHUXQJVYHUIDKUHQVRZLHLP6SDWHOYHUIDKUHQXQGLQGHU0HPEUDQILOWUDWLRQ
PLW MHZHLOV XQWHU [  .E(J JHIXQGHQ 'LH .RORQLHQ KDWWHQ DXI 7&%6 HLQHQ
'XUFKPHVVHUYRQPPXQGZDUHQJHOEXQGVFKOHLPLJ'LH ,GHQWLIL]LHUXQJPLWGHP
DSL(6\VWHPLVWJHOXQJHQ&RGHXQG
9 DOJLQRO\WLFXV ZXUGH LQ 0XVFKHOQ Ä9RQJHOH YHUDJH³ DXV ,WDOLHQ 3UREH 1U
 PLW GHP $QUHLFKHUXQJVYHUIDKUHQ LP 6SDWHOYHUIDKUHQ XQG LQ GHU
0HPEUDQILOWUDWLRQPLWMHZHLOVXQWHU[  .E(JJHIXQGHQ'LH9HUGQQXQJVVWXIH
 ZDU MHZHLOV QLFKW ]lKOEDU GD VHKU YLHOH YHUVFKLHGHQH .RORQLHPRUSKRORJLHQ
YRUKDQGHQZDUHQXQGGLH.RORQLHQGLFKWJHGUlQJWZXFKVHQ'LH.RORQLHQDXVGHQ
.HLP]lKOXQJHQ ZDUHQ DXI 7&%6 LP 'XUFKPHVVHU PP JUR XQG JHOE ,P
$QUHLFKHUXQJVYHUIDKUHQ ZDUHQ VLH LP 'XUFKPHVVHU  ELV PP JUR JHOE
QDFKJUQHQG XQG VFKOHLPLJ 'LH ,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP LVW
JHOXQJHQ&RGHXQGXQG
,Q5LHVHQJDUQHOHQÄ)UHVKZDWHU4XDOLWlW³URKRKQH.RSILQGHU6FKDOHWLHIJHIURUHQ
DXV %DQJODGHVK 3UREH 1U ZDU 9FKROHUDH QDFK  ELV VWQGLJHU
$QUHLFKHUXQJ QDFKZHLVEDU 1DFK VHFKVVWQGLJHU $QUHLFKHUXQJ ZDU QRFK NHLQ

:DFKVWXP]XYHU]HLFKQHQ(LQ1DFKZHLVPLW6SDWHOYHUIDKUHQXQG0HPEUDQILOWUDWLRQ
JHODQJ QLFKW 'LH ,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP LVW JHOXQJHQ &RGH
 (LQH HLJHQH 6HURW\SLVLHUXQJ HUJDE 9LEULR FKROHUDH QRQ 2 (LQH
8QWHUVXFKXQJ DP +\JLHQH ,QVWLWXW +DPEXUJ HUJDE NHLQHQ 1DFKZHLV GHU
1XNOHLQVlXUHGHV9LEULRFKROHUDH7R[LQV
,Q JHNRFKWHQ (LVPHHUJDUQHOHQ PLW .RSI XQG 6FKDOH 3UREH 1U ZXUGH
9DOJLQRO\WLFXVJHIXQGHQ'HU1DFKZHLVJHODQJ LP$QUHLFKHUXQJVYHUIDKUHQXQGGLH
,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHP &RGH'LH.RORQLHQ ]HLJWHQDXI
7&%6HLQHQ'XUFKPHVVHUYRQPPXQGZDUHQJHOEQDFKJUQHQG'HU1DFKZHLVLQ
VHFKVVWQGLJHU $QUHLFKHUXQJ LP 6SDWHOYHUIDKUHQ XQG LQ GHU 0HPEUDQILOWUDWLRQ
JHODQJQLFKW
9DOJLQRO\WLFXV ZXUGH LQ &RFNWDLOJDUQHOHQ Ä6HDZDWHU4XDOLWlW³ JHVFKlOW 'DUP
JH]RJHQPLW6FKZDQ]VHJPHQWLQGHU6FKDOHJHNRFKWWLHIJHIURUHQDXV%DQJODGHVK
3UREH 1U LQ GHU $QUHLFKHUXQJ QDFKJHZLHVHQ 1DFK VHFKVVWQGLJHU
$QUHLFKHUXQJ ZDU QRFK NHLQ :DFKVWXP ]X YHU]HLFKQHQ 'LH .RORQLHQ ZDUHQ DXI
7&%6 JUQ XQG KDWWHQ HLQHQ 'XUFKPHVVHU YRQ PP 'LH ,GHQWLIL]LHUXQJPLW GHP
DSL(6\VWHPLVWJHOXQJHQ&RGH(LQ1DFKZHLVLP6SDWHOYHUIDKUHQXQG
LQGHU0HPEUDQILOWUDWLRQJHODQJQLFKW
9 FKROHUDH ZXUGH LQ 5LHVHQJDUQHOHQ URK PLW .RSI XQG 6FKDOH WLHIJHIURUHQ DXV
,QGRQHVLHQ 3UREH 1U LP $QUHLFKHUXQJVYHUIDKUHQ QDFKJHZLHVHQ 1DFK
VHFKVVWQGLJHU $QUHLFKHUXQJ ZDU QRFK NHLQ :DFKVWXP ]X YHU]HLFKQHQ XQG HLQ
1DFKZHLVPLW6SDWHOYHUIDKUHQXQG0HPEUDQILOWUDWLRQJHODQJQLFKW'LH,GHQWLIL]LHUXQJ
PLWGHPDSL(6\VWHPLVWJHOXQJHQ&RGH'LHHLJHQH6HURW\SLVLHUXQJ
XQGGLH8QWHUVXFKXQJDP+\JLHQH ,QVWLWXW+DPEXUJHUJDE9LEULR FKROHUDH*UXSSH
QRQ2
,Q GHU $QUHLFKHUXQJ XQG VRZRKO LP 6SDWHOYHUIDKUHQ DOV DXFK LP
0HPEUDQILOWUDWLRQVYHUIDKUHQ ZXUGH 9DOJLQRO\WLFXV MHZHLOV XQWHU [  .E(J LQ
0XVFKHOQ 7DSHV VHPLGHFXVVDWXV Ä9RQJROH YHUDFL³ DXV ,WDOLHQ 3UREH 1U
 QDFKJHZLHVHQ 'LH .RORQLHQ KDWWHQ DXI 7&%6 HLQHQ 'XUFKPHVVHU YRQ

PPXQGZDUHQJHOEXQGVFKOHLPLJ'LH,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHPLVW
JHOXQJHQ&RGH
,Q GHQ0XVFKHOQ 3UREH 1U7DSHV VHPLGHFXVVDWXV Ä9RQJROH YHUDFL³
DXV ,WDOLHQ ZXUGH ZHLWHUKLQ 9 YXOQLILFXV QDFKJHZLHVHQ 'LH .RORQLHQ KDWWHQ DXI
7&%6 HLQHQ 'XUFKPHVVHU YRQ PP XQG ZDUHQ JUQ 'LH ,GHQWLIL]LHUXQJPLW GHP
DSL(6\VWHP JHODQJ ]XQlFKVW QLFKW 'DV ,VRODW UHDJLHUWH VHQVLEHO JHJHQEHU
2 ,Q VSlWHUHU :LHGHUKROXQJ GDV ,VRODW ZXUGH LQ &U\RU|KUFKHQ EHL ±&
DXIEHZDKUW LVW GLH ,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP JHOXQJHQ &RGH
'HU1DFKZHLVZXUGHGXUFKGDV+\JLHQH,QVWLWXW+DPEXUJEHVWlWLJW
9SDUDKDHPRO\WLFXVZXUGHLQ5LHVHQJDUQHOHQ%ODFN7LJHUÄ6HDZDWHU4XDOLWlW³PLW
.RSIXQG6FKDOH URK WLHIJHIURUHQDXV7KDLODQG ,QGRSD]LILN 3UREH1U
LP $QUHLFKHUXQJV LP 6SDWHO XQG LP 0HPEUDQILOWUDWLRQVYHUIDKUHQ MHZHLOV XQWHU
[  .E(JQDFKJHZLHVHQ'LH.RORQLHQZDUHQDXI7&%6JUQXQGKDWWHQHLQHQ
'XUFKPHVVHU YRQ ELVPP 'LH ,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP LVW
JHOXQJHQ&RGH(LQH8QWHUVXFKXQJDP+\JLHQH ,QVWLWXW+DPEXUJHUJDE
NHLQHQ1DFKZHLVGHU1XNOHLQVlXUHGHU+lPRO\VLQH7'+.DQDJDZD3KlQRPHQXQG
75+
9DQJXLOODUXPZXUGHLQIULVFKHQ0LHVPXVFKHOQ0\WLOXVHGXOLVDXVGHQ1LHGHUODQGHQ
3UREH 1U PLW GHU 0HPEUDQILOWUDWLRQ LQ HLQHU +|KH YRQ XQWHU
[  .E(J QDFKJHZLHVHQ 'LH ,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP ZDU
QLFKWHLQGHXWLJ&RGHXQGHUJDEGLH Ä0|JOLFKNHLWYRQ9LEULR IOXYLDOLV³'LH
,GHQWLIL]LHUXQJ ZXUGH DP +\JLHQH ,QVWLWXW +DPEXUJ YRUJHQRPPHQ 'LH .RORQLHQ
ZDUHQ DXI 7&%6 LP 'XUFKPHVVHU PP JUR JHOE XQG GXUFKVFKHLQHQG (LQ
1DFKZHLV DXV GHU $QUHLFKHUXQJ XQG PLW GHP 6SDWHOYHUIDKUHQ JHODQJ QLFKW
YHUGlFKWLJH.RORQLHQNRQQWHQQLFKWEHVWlWLJWZHUGHQ
9 KROOLVDH ZXUGH LQ IULVFKHQ 0LHVPXVFKHOQ0\WLOXV HGXOLV DXV GHQ 1LHGHUODQGHQ
3UREH 1U PLW GHP 6SDWHOYHUIDKUHQ JHIXQGHQ [  .E(J 'LH
,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHPZDUJHOXQJHQ&RGHGLH.RORQLHQ
LP'XUFKPHVVHUPPJURXQGJUQ(LQ1DFKZHLVDXVGHU$QUHLFKHUXQJXQGPLW

GHU 0HPEUDQILOWUDWLRQ JHODQJ QLFKW YHUGlFKWLJH .RORQLHQ NRQQWHQ QLFKW EHVWlWLJW
ZHUGHQ
,Q IULVFKHQ 6HHPXVFKHOQ 0\WLOXV HGXOLV 3UREH 1U ZXUGH PLW GHU
0HPEUDQILOWUDWLRQ9LEULR VS QDFKJHZLHVHQ [  .E(J'LH.RORQLHQZDUHQ
DXI7&%6JHOEXQGLP'XUFKPHVVHUPPJURIHUPHQWLHUWHQ*OXNRVHXQWHU6lXUH
DEHU RKQH *DVELOGXQJ XQG ZDUHQ 2 VHQVLEHO (LQH ,GHQWLIL]LHUXQJ PLW GHP
DSL(6\VWHPLVWQLFKWJHOXQJHQ
9 PHWVFKQLNRYLL ZXUGH LQ 5LHVHQJDUQHOHQ URK RKQH .RSI PLW 6FKDOH JHWDXW
2IIHQH :DUH 3UREH 1U PLW GHP 6SDWHOYHUIDKUHQ QDFKJHZLHVHQ
[  .E(J'LH,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHPZDUQLFKWHLQGHXWLJ
&RGH  XQG HUJDE GLH Ä0|JOLFKNHLW YRQ 9LEULR PHWVFKQLNRYLL³ 'LH
,GHQWLIL]LHUXQJ ZXUGH DP +\JLHQH ,QVWLWXW +DPEXUJ YRUJHQRPPHQ 'LH .RORQLHQ
ZDUHQ DXI 7&%6 LP 'XUFKPHVVHU PP JUR XQG JHOE (LQ 1DFKZHLV DXV GHU
$QUHLFKHUXQJ XQG PLW GHU 0HPEUDQILOWUDWLRQ JHODQJ QLFKW YHUGlFKWLJH .RORQLHQ
NRQQWHQQLFKWEHVWlWLJWZHUGHQ
9 DOJLQRO\WLFXV ZXUGH LQ IULVFKHQ 0XVFKHOQ DXV GHQ 1LHGHUODQGHQ 3UREH 1U
 LP$QUHLFKHUXQJVYHUIDKUHQ QDFKJHZLHVHQ $XI 7&%6 KDWWHQ GLH .RORQLHQ
HLQHQ 'XUFKPHVVHU YRQ PP XQG ZDUHQ VFKOHLPLJ XQG JHOE QDFKJUQHQG 'LH
,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP LVW JHOXQJHQ &RGH  'DV
6SDWHOYHUIDKUHQXQGGLH0HPEUDQILOWUDWLRQZXUGHQQLFKWGXUFKJHIKUW
,QIULVFKHQ0XVFKHOQDXVGHU1RUGVHH3UREH1UZXUGH9DOJLQRO\WLFXV
QDFKVHFKVVWQGLJHUQLFKWDEHUQDFKELVVWQGLJHU$QUHLFKHUXQJJHIXQGHQ
'LH .RORQLHQ ZDUHQ DXI 7&%6 LP 'XUFKPHVVHU PP JUR VFKOHLPLJ XQG JHOE
QDFKJUQHQG 'LH ,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP LVW JHOXQJHQ &RGH
(LQ1DFKZHLVPLWGHP6SDWHOYHUIDKUHQJHODQJQLFKW'LH0HPEUDQILOWUDWLRQ
ZXUGHQLFKWGXUFKJHIKUW
9DQJXLOODUXPZXUGHLQIULVFKHQ0LHVPXVFKHOQ0\WLOXVHGXOLVDXV'lQHPDUN3UREH
1U PLW GHP 6SDWHOYHUIDKUHQ QDFKJHZLHVHQ [  .E(J 'LH

,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHPHUJDEGLH Ä0|JOLFKNHLW YRQ9LEULRKROOLVDH³
'LH,GHQWLIL]LHUXQJDP+\JLHQH,QVWLWXW+DPEXUJHUJDE9DQJXLOODUXP'LH.RORQLHQ
KDWWHQ DXI 7&%6 HLQHQ 'XUFKPHVVHU YRQ PP XQG ZDUHQ JHOE XQG
KDOEGXUFKVFKHLQHQG (LQ 1DFKZHLV PLW GHU 0HPEUDQILOWUDWLRQ XQG DXV GHU
$QUHLFKHUXQJ JHODQJ QLFKW 9HUGQQXQJVVWXIH  ZDU QLFKW ILOWULHUEDU XQG MHZHLOV
JHZDFKVHQH.RORQLHQZDUHQXQYHUGlFKWLJ
9 DOJLQRO\WLFXV ZDU LQ 5LHVHQJDUQHOHQ %ODFN 7LJHU PLW .RSI XQG 6FKDOH URK
WLHIJHIURUHQDXV7KDLODQG 3UREH1U LQGHU$QUHLFKHUXQJXQGPLWHLQHU
.RORQLH LQ 9HUGQQXQJVVWXIH  LP 6SDWHOYHUIDKUHQ XQG PLW HLQHU .RORQLH LQ
9HUGQQXQJVVWXIH LQGHU0HPEUDQILOWUDWLRQQDFKZHLVEDU'LH.RORQLHQKDWWHQDXI
7&%6HLQHQ'XUFKPHVVHU YRQ PPXQGZDUHQ VFKOHLPLJ XQG JHOE QDFKJUQHQG
'LH ,GHQWLIL]LHUXQJPLWGHPDSL(6\VWHP LVWJHOXQJHQ &RGH
XQG
,Q &RFNWDLOJDUQHOHQ JHJDUW RKQH .RSI JHVFKlOW PLW 6FKZDQ]VHJPHQW LQ GHU
6FKDOH JHWDXW 3UREH 1U ZXUGH 9 PHWVFKQLNRYLL QDFK  ELV 
VWQGLJHU $QUHLFKHUXQJ QDFKJHZLHVHQ 'DV DSL(6\VWHP HUEUDFKWH NHLQ JDQ]
HLQGHXWLJHV (UJHEQLV &RGH  'LH ,GHQWLIL]LHUXQJ JHODQJ PLW HLQHP
]XVlW]OLFKHQ9RJHV3URVNDXHU7HVW'LH.RORQLHQZDUHQDXI7&%6LP'XUFKPHVVHU
PPJURXQGJHOE(LQ1DFKZHLVDXVVHFKVVWQGLJHU$QUHLFKHUXQJXQGPLWGHP
6SDWHOYHUIDKUHQXQGGHU0HPEUDQILOWUDWLRQJHODQJQLFKW
9 SDUDKDHPRO\WLFXV ZDU LQ *DPEDV 6DO]ZDVVHU 5LHVHQJDUQHOHQ PLW .RSI XQG
6FKDOH URK WLHIJHIURUHQXQGPLWHLQHP=XVDW]YRQ(XQG(DXV7KDLODQG
3UREH1UPLWDOOHQGUHL0HWKRGHQQDFKZHLVEDU[  .E(J'LH
.RORQLHQ ZXFKVHQ DXI 7&%6 JUQ PLW HLQHP 'XUFKPHVVHU YRQ  ELV PP 'LH
,GHQWLIL]LHUXQJ PLW GHP DSL(6\VWHP LVW JHOXQJHQ &RGH  XQG GLH
8QWHUVXFKXQJ DXI 1XNOHLQVlXUH GHU +lPRO\VLQH 7'+ .DQDJDZD3KlQRPHQ XQG
75+DP+\JLHQH,QVWLWXW+DPEXUJHUJDEHLQQHJDWLYHV(UJHEQLV
,Q GHQ*DPEDV 3UREH1U  6DO]ZDVVHU5LHVHQJDUQHOHQPLW .RSI XQG
6FKDOH URK WLHIJHIURUHQXQGPLW HLQHP=XVDW] YRQ(XQG(DXV7KDLODQG

ZDU ZHLWHUKLQ 9LEULRVS LQ GHU VHFKVVWQGLJHQ $QUHLFKHUXQJ XQG LQ GHU
0HPEUDQILOWUDWLRQ [  .E(J QDFKZHLVEDU 'LH .RORQLHQ KDWWHQ DXI 7&%6
HLQHQ 'XUFKPHVVHU YRQ  ELV PP XQG ZDUHQ JHOE (LQH ,GHQWLIL]LHUXQJPLW GHP
DSL(6\VWHPJHODQJQLFKWXQG]HLJWHHLQHLQGLIIHUHQWH7U\SWRSKDQ5HDNWLRQ(LQH
8QWHUVXFKXQJ DP +\JLHQH ,QVWLWXW +DPEXUJ HUJDE 9LEULR VSHFLHV lKQOLFK
9DQJXLOODUXP,

 $1'(5(,62/,(57(.(,0($8)7&%6$*$5
,Q )UHVKZDWHU .LQJ 3UDZQV 2IIHQH :DUH 3UREH 1U XQG LQ
5LHVHQJDUQHOHQPLW6FKDOHDXV6GRVWDVLHQ3UREH1UZDUODXWDSL(
6\VWHP PLW HLQHU VHKU JXWHQ ,GHQWLIL]LHUXQJ &RGH  E]Z 
$HURPRQDVVREULDQDFKZHLVEDU$XIIlOOLJZDUMHGRFKMHZHLOVGDVSRVLWLYH:DFKVWXP
LQ LJHU 1D&O/|VXQJ 'LH .RORQLHQ ZDUHQ DXI 7&%6 JUQ XQG KDWWHQ HLQHQ
'XUFKPHVVHUYRQPPDXI$$3:PPXQGDXI3&ELVPP
*UDPSRVLWLYH .RNNHQ ZXUGHQ LQ *DUQHOHQ HLQJHOHJW LQ 6DO]ODNH 3UREH 1U
 JHIXQGHQ 'LH .RORQLHQ ZDUHQ DXI 7&%6 KHOOJHOE XQG KDWWHQ HLQHQ
'XUFKPHVVHUYRQPPXQGDXI$$3:XQG3&YRQPP
,Q Ä6FDPSL6SLHVVHQ³ *DUQHOHQ URK JHVFKlOW WLHIJHIURUHQ ZXUGHQ 6SRUHQELOGQHU
JHIXQGHQ'LH.RORQLHQZDUHQDXI7&%6EOlXOLFKXQGKDWWHQHLQHQ'XUFKPHVVHUYRQ
ELVPPDXI$$3:PPXQGZXFKVHQDXI3&ZLQ]LJ
*UDPQHJDWLYH .RNNHQ ZXUGHQ LQ *DUQHOHQ 3HQDHXVVS JHNRFKW JHVFKlOW
WLHIJHIURUHQ DXV GHP ,QGLVFKHQ 2]HDQ DOV EODVVJHOEH DXI 7&%6 LP 'XUFKPHVVHU
PPJURH.RORQLHQJHIXQGHQ
3VHXGRPRQDV VS ZXUGH LQ 5LHVHQJDUQHOHQ .LQJ 3UDZQ JHJDUW RKQH .RSI
JHVFKlOWPLW6FKZDQ]VHJPHQWLQGHU6FKDOHJHWDXWJHIXQGHQ$XI7&%6KDWWHQGLH
.RORQLHQHLQHQ'XUFKPHVVHUYRQPPXQGZDUHQJUQ
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'LH YHUVFKLHGHQHQ LQ GLHVHU $UEHLW QDFKJHZLHVHQHQ 9LEULRQHQ ]HLJWHQ MHZHLOV
XQWHUVFKLHGOLFKH .RORQLHPRUSKRORJLHQ DXI GHP 6HOHNWLYQlKUPHGLXP 7&%6$JDU
7KLRVXOIDW=LWUDW*DOOH6DFFKDURVH$JDU $OOH 6DFFKDURVHYHUZHUWHQGHQ 9LEULRQHQ
ELOGHWHQJHOEHXQGVROFKH9LEULRQHQGLHNHLQH6DFFKDURVHDEEDXHQELOGHWHQJUQH
.RORQLHQDXI7&%6$JDU'LH6DFFKDURVHYHUZHUWHQGHQ9LEULRQHQERWHQHLQHEUHLWH
3DOHWWHYHUVFKLHGHQHU*HOEW|QHYRQGRWWHUJHOEXQGRSDN9IOXYLDOLVEHUGRWWHUJHOE
XQG KDOEGXUFKVFKHLQHQG 9PHWVFKQLNRYLL ELV VFKPXW]LJJHOE XQG RSDN
9DOJLQRO\WLFXV(UVFKZHUHQGIUGLH%HXUWHLOXQJGHU.RORQLHIDUEHNDPKLQ]XGDVV
EHLHLQLJHQ,VRODWHQGLHJHOEH)lUEXQJPHKURGHUZHQLJHUVFKQHOOYHUORUHQJLQJXQG
GLH .RORQLHQ ]XQHKPHQG JUQHU ZXUGHQ .RORQLHQ YRQ 9FKROHUDH QRQ 2 XQG
9DOJLQRO\WLFXV YHUORUHQ EHVRQGHUV VFKQHOO LKUH JHOEH )lUEXQJ %HUHLWV LQQHUKDOE
HLQHU6WXQGH EHL /DJHUXQJ GHU EHEUWHWHQ$JDUSODWWHQ EHL 5DXPWHPSHUDWXU LVW GLH
.RORQLHIDUEHYRQ9DOJLQRO\WLFXVYRQJHOEQDFKKHOOJUQXPJHVFKODJHQ)DUEWDIHO
XQG'LH.RORQLHIDUEHGHUQLFKW6DFFKDURVHYHUZHUWHQGHQ9LEULRQHQZDUGDJHJHQ
UHODWLY HLQKHLWOLFK NUlIWLJ GXQNHOJUQ 'HU )DUEWRQ lKQHOWH GHP GHU GXQNHOJUQHQ
7&%6$JDUIDUEH )DUEWDIHO 8QHLQKHLWOLFK ZDUHQ DXFK GLH .RORQLHIRUPHQ
9DQJXLOODUXP ELOGHWH IODFKH NQRSII|UPLJH XQG 9DOJLQRO\WLFXV VHKU VFKOHLPLJH
.RORQLHQ'LH.RORQLHQGHUEULJHQQDFKJHZLHVHQHQ9LEULRQHQZDUHQHUKDEHQXQGMH
QDFK 6SH]LHV XQWHUVFKLHGOLFK IHXFKW $OOHQ JHPHLQVDP ZDU HLQH UXQGH )RUP PLW
JODWWHP 5DQG XQG JODWWHU 2EHUIOlFKH $XIJUXQG GLHVHU EHVFKULHEHQHQ
XQWHUVFKLHGOLFKHQ.RORQLHPRUSKRORJLHQGHU9LEULRQHQDXI7&%6$JDU LQ9HUELQGXQJ
PLW GHP :DFKVWXP DQGHUHU 0LNURRUJDQLVPHQ ZLH ]XP %HLVSLHO $HURPRQDGHQ
6SRUHQELOGQHUXQG.RNNHQZDUGDV$XIILQGHQGHU9LEULR.RORQLHQLQVEHVRQGHUHEHL
VWDUNEHZDFKVHQHQ$JDUSODWWHQHUVFKZHUW%HVRQGHUVEHLP$QUHLFKHUXQJVYHUIDKUHQ
LQ DONDOLVFKHQ 3HSWRQZDVVHU XQG EHL GHU 0HPEUDQILOWUDWLRQVPHWKRGH GLH HLQH
VHFKVVWQGLJH %HEUWXQJ GHV 0HPEUDQILOWHUV DXI $JDU DXV DONDOLVFKHP
3HSWRQZDVVHUYRUVLHKWZDU]XP7HLOVHKUVWDUNHV:DFKVWXPYRQ)UHPGNHLPHQ]X
YHU]HLFKQHQ

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 9HUJOHLFK*OXNRVH3HSWRQ%RXLOORQPLW2)
7HVWQlKUERGHQ
'HU R[LGDWLYH XQG IHUPHQWDWLYH $EEDX YRQ *OXNRVH LP KDOEIHVWHQ 2[LGDWLRQV
)HUPHQWDWLRQV7HVWQlKUERGHQ QDFK+8*+ XQG /(,)621 2)7HVWQlKUERGHQ VROO
GXUFK HLQHQ )DUEXPVFKODJ GHU JUQHQ 1lKUE|GHQ PLW XQG RKQH
3DUDIILQEHUVFKLFKWXQJ QDFK *HOE DQJH]HLJW ZHUGHQ %HL HLQHU hEHUSUIXQJ GHU
1lKUE|GHQ PLW XQG RKQH 3DUDIILQEHUVFKLFKWXQJ PLW YHUVFKLHGHQHQ 9LEULR
6WlPPHQ ]HLJWH VLFK MHGRFK GDVV QLFKW DOOH 6WlPPH ]X HLQHP GHXWOLFKHQ
)DUEXPVFKODJIKUWHQ:lKUHQGGHUYHUZHQGHWH9LEULRFKROHUDHQRQ27HVWVWDPP
QDFK HLQHU %HEUWXQJV]HLW YRQ  6WXQGHQ EHL & ]X HLQHU HLQGHXWLJHQ
*HOEIlUEXQJGHU2)7HVWQlKUE|GHQJHIKUWKDWIKUWHQGHU9LEULRSDUDKDHPRO\WLFXV
XQG GHU 9LEULRDOJLQRO\WLFXV7HVWVWDPP QXU ]X HLQHU OHLFKWHQ 9HUIlUEXQJ QDFK
KHOOJUQ)DUEWDIHO$XFKQDFK9HUOlQJHUXQJGHU%HEUWXQJV]HLWDXI6WXQGHQ
ZXUGHGHU)DUEXPVFKODJQLFKWGHXWOLFKHU
,Q GHU *OXNRVH3HSWRQ%RXLOORQ ]HLJWHQ DOOH GUHL 7HVWVWlPPH QDFK HLQHU
%HEUWXQJV]HLWYRQ6WXQGHQEHL&HLQHQGHXWOLFKHQ)DUEXPVFKODJYRQ9LROHWW
QDFK*HOE)DUEWDIHO
 (UIDKUXQJHQXQG3UREOHPHPLWGHPDSL(6\VWHP
'DV DSL(6\VWHP LVW QXU ]XU ,GHQWLIL]LHUXQJ GHU LQ GHU ]XJHK|ULJHQ 'DWHQEDVLV
DXIJHIKUWHQ .HLPH EHVWLPPW ,Q GHU DNWXHOOHQ 9HUVLRQ VLQG IROJHQGH 6SH]LHV DXV
GHU)DPLOLHGHU9LEULRQDFHDHHQWKDOWHQ$HURPRQDVK\GURSKLOD*UXSSH,$HURPRQDV
K\GURSKLOD *UXSSH ,, $HURPRQDV VDOPRQLFLGD VVS VDOPRQLFLGD 3KRWREDFWHULXP
9LEULR GDPVHOD 3OHVLRPRQDV VKLJHOORLGHV 9LEULR DOJLQRO\WLFXV 9LEULR FKROHUDH

9LEULR IOXYLDOLV 9LEULR KROOLVDH 9LEULR PLPLFXV 9LEULR SDUDKDHPRO\WLFXV XQG 9LEULR
YXOQLILFXV ,Q HLQHU lOWHUHQ 9HUVLRQ ZDU DXHUGHP QRFK 9LEULR PHWVFKQLNRYLL XQG
$HURPRQDVVREULDHQWKDOWHQ:HJHQ]XJURHU9HUZHFKVHOXQJVJHIDKUPLW DQGHUHQ
.HLPHQ ZXUGHQ VLH MHGRFK DXV GHU /LVWH JHVWULFKHQ ,Q GHU 'DWHQEDVLV QLFKW
DXIJHIKUWH.HLPHN|QQHQPLWGLHVHP6\VWHPQLFKW LGHQWLIL]LHUWZHUGHQ6XFKWPDQ
MHGRFKQXUQDFKGHQ LQ JHVXQGKHLWVJHIlKUGHQGHU+LQVLFKW EHGHXWVDPHUHQ6SH]LHV
9LEULRFKROHUDH 9LEULRSDUDKDHPRO\WLFXV XQG 9LEULRYXOQLILFXV LVW GDV DSL(
6\VWHPJXW]XU,GHQWLIL]LHUXQJJHHLJQHW)DUEWDIHO
9LEULRIOXYLDOLVXQG$HURPRQDVK\GURSKLODVLQGLQLKUHQELRFKHPLVFKHQ(LJHQVFKDIWHQ
VHKU lKQOLFK 6LH N|QQHQ DOOHLQ DXIJUXQG GHU 5HDNWLRQHQ LP DSL(6\VWHP QLFKW
XQWHUVFKLHGHQZHUGHQ(LQH'LIIHUHQ]LHUXQJLVWMHGRFKDXIJUXQGGHV:DFKVWXPVEHL
 3UR]HQW XQG  3UR]HQW 1D&O.RQ]HQWUDWLRQ XQG GHU 6HQVLWLYLWlW JHJHQEHU GHP
9LEULRVWDWLNXP 2 P|JOLFK 9LEULR IOXYLDOLV ]HLJW LP *HJHQVDW] ]X $HURPRQDV
K\GURSKLOD JXWHV :DFKVWXP LQ LJHU .RFKVDO]%RXLOORQ :lKUHQG $HURPRQDV
K\GURSKLODUHVLVWHQWJHJHQEHUGHP9LEULRVWDWLNXP2LVWUHDJLHUW9LEULRIOXYLDOLV
VHQVLEHO)DUEWDIHO


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 0HPEUDQILOWUDWLRQVYHUIDKUHQ
,Q GLHVHU 9HUVXFKVUHLKH NRQQWHPLW GHP0HPEUDQILOWUDWLRQVYHUIDKUHQ NHLQH K|KHUH
1DFKZHLVUDWH HU]LHOW ZHUGHQ DOV PLW GHP 6SDWHOYHUIDKUHQ 'DV 0HPEUDQ
ILOWUDWLRQVYHUIDKUHQ EHLQKDOWHW HLQHQ VHFKVWQGLJHQ:LHGHUEHOHEXQJVVFKULWW QlPOLFK
GLH %HEUWXQJ GHV0HPEUDQILOWHUV DXI HLQHP$JDU DXV DONDOLVFKHP3HSWRQZDVVHU
'DDONDOLVFKHV3HSWRQZDVVHUQXUHLQHVHKUJHULQJH6HOHNWLYLWlWDXIZHLVWZLUGQLFKW
QXUGDV:DFKVWXPGHU9LEULRQHQJHI|UGHUW1DFKGHP8POHJHQGHV0HPEUDQILOWHUV
DXIGHQ7&%6$JDUVFKHLQWGLHVHUGDQQQLFKWPHKUDXVUHLFKHQGLQGHU/DJH]XVHLQ
GLH QHEHQ GHQ JHVXFKWHQ 9LEULRQHQ JHZDFKVHQHQ .HLPH ]X XQWHUGUFNHQ %HL
3UREHQ PLW LQVJHVDPW VWlUNHUHU .HLPEHODVWXQJ LVW GDV .RORQLHZDFKVWXP DXI GHP
0HPEUDQILOWHU GHUDUW GLFKW GDVV NHLQH (LQ]HONRORQLHQ ]XU %HXUWHLOXQJ PHKU ]XU
9HUIJXQJVWHKHQ'HU0HPEUDQILOWHULVWQLFKWDXVZHUWEDU'LH$XVZHUWXQJZLUGDXFK
GDGXUFK HUVFKZHUW GDVV GLH )OlFKH GHV0HPEUDQILOWHUV GHXWOLFK NOHLQHU LVW DOV GLH
HLQHU3HWULVFKDOH'LH.RORQLHQ OLHJHQ GHXWOLFK HQJHU EHLHLQDQGHU XQG VLQG NOHLQHU
:lKUHQG EHLP 6SDWHOYHUIDKUHQ 0LOOLOLWHU GHU 9HUGQQXQJVVWXIH  DXI GUHL
$JDUSODWWHQ MHZHLOV PLW HLQHP 'XUFKPHVVHU YRQ  0LOOLPHWHUQ YHUWHLOW ZLUG VWHKW
EHLP0HPEUDQILOWUDWLRQVYHUIDKUHQIUGLHJOHLFKH3UREHQPHQJHQXUGLH)OlFKHHLQHV
0HPEUDQILOWHUVPLWHLQHP'XUFKPHVVHUYRQ0LOOLPHWHUQ]XU9HUIJXQJ$XIGHP
0HPEUDQILOWHU ]XUFNEOHLEHQGHV 3UREHQPDWHULDO VW|UW GDV .RORQLHZDFKVWXP XQG
HUVFKZHUWGDGXUFKGLH$XVZHUWXQJ)DUEWDIHO

 $QUHLFKHUXQJVYHUIDKUHQ
,QVJHVDPWZDUPLWGHP$QUHLFKHUXQJVYHUIDKUHQGLHJU|WH1DFKZHLVUDWH]XHU]LHOHQ
,Q HWZD HLQHP 'ULWWHO GHU )lOOH IKUWH MHGRFK PLQGHVWHQV HLQHV GHU EHLGHQ
.HLP]lKOYHUIDKUHQ]XHLQHP1DFKZHLVQLFKWDEHUGDV$QUHLFKHUXQJVYHUIDKUHQ0LW
GHP DONDOLVFKHQ 3HSWRQZDVVHU ZXUGH EHZXVW HLQ VHKU ZHQLJ VHOHNWLYHV
$QUHLFKHUXQJVPHGLXPJHZlKOWXPDXFKJHVFKlGLJWHRGHUJHVWUHVVWH.HLPHPLW]X
HUIDVVHQ$XIJUXQGGHUJHULQJHQ6HOHNWLYLWlWNDQQHVMHGRFK]XHLQHU8QWHUGUFNXQJ
GHU9LEULRQHQGXUFK]XVWDUNH%HJOHLWIORUDXQG$EIDOOGHVS+:HUWHVNRPPHQ
,QGLHVHU9HUVXFKVUHLKHNRQQWHDOVRGLH1DFKZHLVUDWHLQVJHVDPWGXUFKGHQ(LQVDW]
GHU .HLP]lKOYHUIDKUHQ HUK|KW ZHUGHQ )U HLQHQ HIIHNWLYHUHQ 1DFKZHLV YRQ
9LEULRVS DXV /HEHQVPLWWHOQ VROOWH GDKHU GDV $QUHLFKHUXQJVYHUIDKUHQ PLW GHP
6SDWHOYHUIDKUHQNRPELQLHUWZHUGHQ
 $QZHQGEDUNHLWLQGHU5RXWLQHGLDJQRVWLN
'LH ]XP 1DFKZHLV YRQ 9LEULRQHQ EHQ|WLJWHQ 1lKUPHGLHQ XQG 5HDJHQ]LHQ VLQG
HQWZHGHU LP +DQGHO HUKlOWOLFK RGHU LQ GHU HLJHQHQ 1lKUERGHQNFKH KHU]XVWHOOHQ
-HGRFKPXVVDQGLHVHU6WHOOHGDUDXIKLQJHZLHVHQZHUGHQGDVVGLH6HOHNWLYLWlWHLQHV
NRPPHU]LHOOHQ7&%6$JDUVYRQ&KDUJH]X&KDUJHVFKZDQNHQNDQQXQGGDKHUHLQH
4XDOLWlWVNRQWUROOH HUIROJHQ VROOWH ,&06)  :21* XQG '(60$5&+(/,(5
67(3+$1HWDOUlWHLQHQ7&%6$JDURKQH1DWULXPFKRODW=XVDW]]X
YHUZHQGHQGDHUIHVWJHVWHOOWKDWWHGDVV1DWULXPFKRODWGDV:DFKVWXPGHU9LEULRQHQ
]XVWDUNKHPPWH
,QQHUKDOEYRQIQI7DJHQNDQQPDQPLWGHQKLHUYRUJHVWHOOWHQ1DFKZHLVPHWKRGHQ]X
HLQHP (UJHEQLV DXI 6SH]LHVHEHQH JHODQJHQ ,P )DOOH YRQ 9FKROHUDH XQG
9SDUDKDHPRO\WLFXVPXVVQRFKHLQHZHLWHUJHKHQGH'LIIHUHQ]LHUXQJ ]% GXUFK HLQ
5HIHUHQ]ODERU HUIROJHQ 'DV KLHU YRUJHVWHOOWH $QUHLFKHUXQJV XQG 6SDWHOYHUIDKUHQ
]XP 1DFKZHLV YRQ 9LEULRQHQ NDQQ MHZHLOV RKQH EHVRQGHUHQ $XIZDQG LQ GHQ

5RXWLQHEHWULHEHLQHV/DERUV LQWHJULHUWZHUGHQ)UGDV0HPEUDQILOWUDWLRQVYHUIDKUHQ
PXVV HLQH )LOWUDWLRQVDQODJH YRUKDQGHQ VHLQ EH]LHKXQJVZHLVH HUVW DQJHVFKDIIW
ZHUGHQ


 %('(8781*)h5',(
/(%(160,77(/+<*,(1(
1DFKGHU/LWHUDWXUEHVLW]WGLHVH(UUHJHUJUXSSHDOV/HEHQVPLWWHOLQIHNWLRQVHUUHJHUQXU
%HGHXWXQJ VRIHUQ GLH (UQlKUXQJVJHZRKQKHLWHQ GHQ*HQXVV URKHU RGHU KDOEURKHU
(U]HXJQLVVHDXV.UXVWHQXQG6FKDOHQWLHUHQVRZLH)LVFKHQHLQVFKOLHW
9LEULRQHQVLQGQDWUOLFKH.RQWDPLQDQWHQYRQURKHQ0HHUHVIUFKWHQ'XUFK(UKLW]HQ
ZHUGHQVLHMHGRFKVFKQHOODEJHW|WHW'HQQRFKNRPPWHV]X/HEHQVPLWWHOLQIHNWLRQHQ
ZHQQEHLP(UKLW]HQLP.HUQGLHIUGLH$EW|WXQJQRWZHQGLJH7HPSHUDWXUYRQ&
QLFKWHUUHLFKWZXUGHZDVEHL.UXVWHQWLHUHQYRUNRPPHQNDQQGDGDV)OHLVFKVFKRQ
YRUKHUJHJDUWHUVFKHLQWXQGGLHHUZQVFKWHVFKPDFNKDIWH.RQVLVWHQ]KDW'XUFKGDV
.RFKHQ ZLUG GLH .RQNXUUHQ]IORUD DEJHW|WHW XQG :DFKVWXPVLQKLELWRUHQ ZHUGHQ
]HUVW|UW hEHUOHEHQGH RGHU GXUFK 5HNRQWDPLQDWLRQ LQ GDV /HEHQVPLWWHO JHODQJWH
9LEULRQHQ N|QQHQ VLFK QXQ XQJHKLQGHUW YHUPHKUHQ '(60$5&+(/,(5 
0255,6:21*XQG'(60$5&+(/,(5
9LEULRQHQ EHUOHEHQ LQ 6FKDOHQ XQG .UXVWHQWLHUHQ MH QDFK 7HPSHUDWXU  ELV 
7DJH ,Q JHIURUHQHQ 0HHUHVIUFKWHQ N|QQHQ VLH ELV ]X VHFKV 0RQDWH EHUOHEHQ
0HHUHVIUFKWH EHVRQGHUV ,PSRUWZDUH DXV ZlUPHUHQ /lQGHUQ EHUJHQ VRPLW VWHWV
GLH *HIDKU PLW SDWKRJHQHQ 9LEULRQHQ EHODVWHW ]X VHLQ 3HUVRQHQ PLW HUK|KWHP
,QIHNWLRQVULVLNRVROOWHQDXIURKH0HHUHVIUFKWHLQVEHVRQGHUHDXI$XVWHUQYHU]LFKWHQ
'(60$5&+(/,(5 :21*XQG '(60$5&+(/,(5  $EHU DXFK DXV
HXURSlLVFKHQ .VWHQJHZlVVHUQ NRQQWHQ SDWKRJHQH 9LEULRQHQ LVROLHUW ZHUGHQ 6R
]%DXVGHULWDOLHQLVFKHQ$GULDZR0HHUHVIUFKWHJHHUQWHWZHUGHQXQG%DGHVWUlQGH
YHUEUHLWHW VLQG %$5%,(5, XQG )$/=$12  8QG 67(3+$1 XQG .1$%1(5
VWHOOWHQ IHVW GDVV GLH 1RUGVHH XQG 2VWVHH DOV HLQ QDWUOLFKHU 6WDQGRUW IU GLH
6SH]LHV9YXOQLILFXVEHWUDFKWHWZHUGHQPVVHQ67(3+$1XQG.1$%1(5
,P5DKPHQGHU/HEHQVPLWWHOK\JLHQHQHKPHQGLH9LEULRQHQLQ'HXWVFKODQGYLHOOHLFKW
NHLQH KHUDXVUDJHQGH 6WHOOXQJ HLQ (V LVW MHGRFK IHVW]XKDOWHQ GDVV VLH PLW GHU

8PVWHOOXQJ GHU (UQlKUXQJVJHZRKQKHLWHQ LQ XQVHUHQ 5HJLRQHQ ]XQHKPHQG DOV
.UDQNKHLWVHUUHJHULQGDV%HZXVVWVHLQGHUgIIHQWOLFKNHLWJHUFNWVLQG
'LH (UJHEQLVVH GHU HLJHQHQ 8QWHUVXFKXQJHQ YHUGHXWOLFKHQ GDVV HLQ UHFKW KRKHU
$QWHLO GHU LQ 'HXWVFKODQG LP +DQGHO EHILQGOLFKHQ 0XVFKHOQ XQG *DUQHOHQ PLW
9LEULRQHQ EHODVWHW LVW %HVRQGHUV KHUYRU]XKHEHQ LVW GDEHL GDVV DXFK LQ JHJDUWHQ
XQG YHU]HKUVIHUWLJHQ *DUQHOHQ 9LEULRQHQ QDFKZHLVEDU ZDUHQ 6R PXVV GDYRQ
DXVJHJDQJHQZHUGHQGDVVLQ'HXWVFKODQGLP+DQGHOEHILQGOLFKH0HHUHVIUFKWHPLW
SDWKRJHQHQ9LEULRQHQ NRQWDPLQLHUW VHLQ N|QQHQ ,Q GLHVHU$UEHLWZXUGHQ9LEULRQHQ
QXU TXDOLWDWLY QDFKJHZLHVHQ RGHU QXU JHULQJH .HLPJHKDOWH HUPLWWHOW %HL
XQVDFKJHPlHU %HKDQGOXQJ GHU 3URGXNWH ZLH GXUFK ]X ZDUPH /DJHUXQJ RGHU
PDQJHOQGH +\JLHQH EHL GHU =XEHUHLWXQJ NDQQ HV MHGRFK GXUFK VWDUNH
.HLPYHUPHKUXQJ ]X NULWLVFKHQ .HLPJHKDOWHQ NRPPHQ %HVRQGHUV IU NUDQNH XQG
LPPXQJHVFKZlFKWH3HUVRQHQ VWHOOW GHU9HU]HKU URKHU0HHUHVIUFKWH ZLH $XVWHUQ
VRZLH XQ]XUHLFKHQG HUKLW]WHU RGHU UHNRQWDPLQLHUWHU 0HHUHVIUFKWH HLQ
HUQVW]XQHKPHQGHV,QIHNWLRQVULVLNRGDU
,Q 'HXWVFKODQG LVW QDFK GHP JHJHQZlUWLJHQ 6WDQG GHU 5HFKWVODJH LQ GHU
)LVFKK\JLHQHYHURUGQXQJ11EIHVWJHOHJWGDVVOHEHQGH0XVFKHOQQXULQGHQ
9HUNHKUJHEUDFKWZHUGHQGUIHQZHQQVLHZHQLJHUDOV)lNDOFROLIRUPHRGHU
(VFKHULFKLDFROL SUR J0XVFKHOIOHLVFK XQG6FKDOHQIOVVLJNHLW HQWKDOWHQ ,Q J
0XVFKHOIOHLVFKGUIHQNHLQH6DOPRQHOOHQQDFKZHLVEDUVHLQ)UJHNRFKWH.UHEVXQG
:HLFKWLHUHLVWIU6WDS\ORFRFFXVDXUHXVHLQ*UHQ]ZHUWYRQSUR*UDPP.UHEV
RGHU:HLFKWLHUIOHLVFKXQGIU6DOPRQHOOHQHEHQIDOOVHLQH1XOO7ROUDQ]IHVWJHOHJW%HL
GHU(LQIXKU VLQG)LVFKHUHLHU]HXJQLVVHXQG OHEHQGH0XVFKHOQPLNURELRORJLVFKQDFK
QlKHUHU$QZHLVXQJ GHU ]XVWlQGLJHQ%HK|UGH ]X XQWHUVXFKHQ:HU (U]HXJQLVVH LQ
%HWULHEHQKHUVWHOOWXQGEHKDQGHOWKDWGXUFKEHWULHEVHLJHQH.RQWUROOHQGLH(LQKDOWXQJ
GHUPLNURELRORJLVFKHQ1RUPHQIUJHNRFKWH.UHEVXQG:HLFKWLHUHGHU(QWVFKHLGXQJ
GHU.RPPLVVLRQYRQ'H]HPEHU(:*]XEHUZDFKHQ+LHUVLQGIU
6WDS\ORFRFFXVDXUHXV XQG WKHUPRSKLOH &ROLIRUPH EH]LHKXQJVZHLVH(VFKHULFKLDFROL
*UHQ]ZHUWH XQG IU 6DOPRQHOOHQ HEHQIDOOV ZLHGHU HLQH 1XOO7ROUDQ] IHVWJHOHJW
)HUQHU GUIHQ SDWKRJHQH .HLPH XQG LKUH 7R[LQH QLFKW LQ JHVXQGKHLWVVFKlGOLFKHU
0HQJHYRUKDQGHQVHLQ9LEULRQHQVLQGQLFKWDXVGUFNOLFKHUZlKQWXQGGDKHU XQWHU

GHU DOOJHPHLQHQ (UIDVVXQJ HLQJHVFKORVVHQ ,P +LQEOLFN DXI GLH DXIJH]HLJWH
3UREOHPDWLN GUIWH GLH )HVWOHJXQJ YRQ *UHQ]ZHUWHQ EH]LHKXQJVZHLVH HLQHU 1XOO
7ROHUDQ]HLQHDQJHPHVVHQH)RUGHUXQJVHLQ
 .21.5(7(*(681'+(,76*()$+5
'LH PLQLPDOH LQIHNWL|VH 'RVLV EHWUlJW IU 9SDUDKDHPRO\WLFXV EHU    .HLPH
%$80*$57,QGHQ-DKUHQXQGNDPHV]X(UNUDQNXQJHQGXUFK
9SDUDKDHPRO\WLFXV GXUFK GHQ 9HU]HKU YRQ .UXVWHQ XQG 6FKDOHQWLHUHQ XQG
(U]HXJQLVVHQ GDUDXV GLH DXV QRUGDPHULNDQLVFKHQ .VWHQJHZlVVHUQ VWDPPWHQ
$XVWHUQ GLH DXV EHWURIIHQHQ *HELHWHQ JHHUQWHW ZRUGHQ ZDUHQ ZLHVHQ MHGRFKPLW
.E(J GHXWOLFK JHULQJHUH .HLP]DKOHQ DQ 9SDUDKDHPRO\WLFXV DXI VRGDVV
YHUPXWHW ZHUGHQ NDQQ GDVV (UNUDQNXQJHQ VFKRQ GXUFK JHULQJHUH .HLP]DKOHQ
P|JOLFK VLQG :(&+6/(5  /DXW 9(1.$7(6:$5$1 IRUGHUQ GLH 86 )RRG
DQG 'UXJV $GPLQLVWUDWLRQ 86)'$ XQG -DSDQLVFKH 6WDQGDUGV IU
9SDUDKDHPRO\WLFXV HLQH 1XOO7ROHUDQ] LQ /HEHQVPLWWHOQ 9(1.$7(6:$5$1
 ,P $QKDQJ  GHU )'$ XQG (3$*XLGDQFH /HYHOV 6WDQG -DQXDU  LVW
MHGRFK HLQ 7ROHUDQ]ZHUW YRQ [ J IU 9SDUDKDHPRO\WLFXV .DQDJDZDSRVLWLY
RGHU ±QHJDWLY DQJHJHEHQ $XI GHU  $UEHLWVWDJXQJ GHV $UEHLWVNUHLVHV
/HEHQVPLWWHOK\JLHQLVFKHU 7LHUlU]WOLFKHU 6DFKYHUVWlQGLJHU $/76  ZXUGH
IHVWJHKDOWHQ GDVV EHLP 1DFKZHLV YRQ 9SDUDKDHPRO\WLFXV DXI GDV .DQDJDZD
3KlQRPHQ ]X XQWHUVXFKHQ LVW XQG LQ NHLQHU GHU XQWHUVXFKWHQ 3UREHQ .DQDJDZD
SRVLWLYH9SDUDKDHPRO\WLFXV6WlPPHQDFKZHLVEDUVHLQGUIHQ
'D ]XU =HLW QLFKW P|JOLFK LVW ]ZLVFKHQ VWDUN YLUXOHQWHQ XQG ZHQLJHU YLUXOHQWHQ
6WlPPHQ YRQ 9YXOQLILFXV ]X XQWHUVFKHLGHQ XQG GLH (UNUDQNXQJVUDWHQ DXFK EHL
KRKHU .RQWDPLQDWLRQ GHU 0XVFKHOQ JHULQJ VLQG DXI GHU DQGHUHQ 6HLWH DEHU GLH
0RUWDOLWlWEHL0HQVFKHQPLWEHHLQWUlFKWLJWHP,PPXQV\VWHPKRFKLVWVLQG
*UHQ]ZHUWH IU HLQH DN]HSWDEOH $Q]DKO YRQ 9YXOQLILFXV LQ URKHQ 0HHUHVIUFKWHQ

VFKZLHULJ IHVW]XOHJHQ '(60$5&+(/,(5  ,P$QKDQJ GHU )'$XQG(3$
*XLGDQFH/HYHOV 6WDQG-DQXDU LVW IU9YXOQLILFXV SDWKRJHQH2UJDQLVPHQ
HLQH1XOO7ROHUDQ] LQ YHU]HKUVIHUWLJHQ/HEHQVPLWWHOQ IHVWJHOHJW )U WR[LQRJHQH2
RGHUQRQ29FKROHUDHLVWLP$QKDQJGHU)'$XQG(3$*XLGDQFH/HYHOV6WDQG
-DQXDU  HEHQIDOOV HLQH 1XOO7ROHUDQ] LQ YHU]HKUIHUWLJHQ /HEHQVPLWWHOQ
IHVWJHOHJW
$QJHVLFKWV GHV ZHOWZHLWHQ 7RXULVPXV KDEHQ VLFK DXFK LQ (XURSD
9HU]HKUVJHZRKQKHLWHQ YHUEUHLWHW EHL GHQ )LVFK 0XVFKHOQ XQG )LVFKHUHLSURGXNWH
KDOEJDU RGHU URK JHQRVVHQ ZHUGHQ 672//(  'HU $QWHLO DQ lOWHUHQ XQG
LPPXQJHVFKZlFKWHQXQGGDPLWJHIlKUGHWHQ0HQVFKHQKDW]XJHQRPPHQ%HNDQQWH
,QIHNWLRQHQPLW9LEULR VS VLQG LQ 'HXWVFKODQG ]ZDU UDU MHGRFK ZDU LQ GHQ OHW]WHQ
-DKUHQ HLQ $QVWLHJ YRU DOOHP LQ GHU 9RUNRPPHQVKlXILJNHLW EHL GHU *UXSSH GHU
ÄEULJHQ )RUPHQ³ GHU LQIHNWL|VHQ (QWHULWLGHQ GDV KHLW LQ GHU *UXSSH LQ GHU GLH
$QJDEHEHUGHQ(UUHJHUIHKOW]XYHU]HLFKQHQ+LQ]XNRPPWGLH'XQNHO]LIIHUQLFKW
JHPHOGHWHURGHUQLFKWHUNDQQWHU,QIHNWLRQHQ
(V HUVFKHLQW DOVR DQJH]HLJW XQWHU GLHVHQ $VSHNWHQ GHP ELVKHULJHQ $XIWUHWHQ
VSRUDGLVFKHU (LQ]HOIlOOH GLHVHU (UUHJHUJUXSSH PHKU $XIPHUNVDPNHLW ]X VFKHQNHQ
XQGPLNURELRORJLVFKH*UHQ]ZHUWH]XEHDFKWHQ

=86$00(1)$6681*
=LHO GHU $UEHLW ZDU HV ]X XQWHUVXFKHQ LQZLHZHLW DXV GHP +DQGHO VWDPPHQGH
.UXVWHQXQG6FKDOHQWLHUHXQG(U]HXJQLVVHGDUDXVPLW9LEULRQHQEHODVWHWVLQGXQG
KLHUIU HLQH P|JOLFKVW HLQIDFKH XQG URXWLQHPlLJ DQZHQGEDUH 8QWHU
VXFKXQJVPHWKRGH]XHQWZLFNHOQ
,P =HLWUDXP YRQ -DQXDU  ELV 0DL  ZXUGHQ GXUFK GHQ
:LUWVFKDIWVNRQWUROOGLHQVW LP 5HJLHUXQJVEH]LUN .DUOVUXKH LQVJHVDPW  3UREHQ
0XVFKHOQXQG*DUQHOHQDOVURKHHUKLW]WHDEHUQLFKWYHU]HKUVIHUWLJHXQGDOVJHJDUWH
XQG YHU]HKUVIHUWLJH:DUHDXVGHP+DQGHO JH]RJHQ 'LHVH 3UREHQZXUGHQPLWWHOV
HLQHV $QUHLFKHUXQJV XQG ]ZHL .HLP]lKOYHUIDKUHQ DXI GDV 9RUKDQGHQVHLQ YRQ
9LEULRVS XQWHUVXFKW 'DV $QUHLFKHUXQJVYHUIDKUHQ ZXUGH YRQ GHP LP
³0LFURRUJDQLVPV LQ IRRGV ± PLFURELRORJLFDO VSHFLILFDWLRQV RI IRRG SDWKRJHQV´ GHV
,&06) YRUJHVFKODJHQHQ $QUHLFKHUXQJVYHUIDKUHQ DEJHOHLWHW =XU .HLP
]DKOEHVWLPPXQJZXUGHGLH'LUHNWSODWLHUXQJDXI7&%6$JDUPLWGHP6SDWHOYHUIDKUHQ
GXUFKJHIKUWXQGHLQYRQGHUGXUFK9(1.$7(6:$5$1HWDOEHVFKULHEHQHQ
ÄSDG SUHHQULFKPHQW WHFKQLTXH³ DEJHOHLWHWHV 0HPEUDQILOWUDWLRQVYHUIDKUHQ
DQJHZHQGHW 'LH PRGLIL]LHUWHQ 0HWKRGHQ ZHUGHQ DXVIKUOLFK GDUJHVWHOOW %HLP
1DFKZHLV YRQ 9SDUDKDHPRO\WLFXV XQG 9FKROHUDH ZXUGH DQVFKOLHHQG DP
1DWLRQDOHQ5HIHUHQ]]HQWUXPIU(QWHULWLVHUUHJHULQ+DPEXUJDXIGDV9RUKDQGHQVHLQ
YRQ3DWKRJHQLWlWVIDNWRUHQXQWHUVXFKW
,QVJHVDPWNRQQWHQLQ3UR]HQWGHUXQWHUVXFKWHQ3UREHQ9LEULRQHQQDFKJHZLHVHQ
ZHUGHQ%HLGHQURKHQIULVFKHQ0XVFKHOQZDUGLH1DFKZHLVUDWHPLW3UR]HQWDP
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$EELOGXQJ $QVWLHJGHUÄEULJHQ)RUPHQ³GHULQIHNWL|VHQ(QWHULWLGHQ
HUVWHOOWQDFKGHQ'DWHQDXV./((5HWDO 
$EELOGXQJ $XIEDXHLQHU*DUQHOH/(9$<XQG(*$1 
$EELOGXQJ 8QWHUVFKHLGXQJ]ZLVFKHQ3HQDHLGHDXQG&DULGHD
PRGLIL]LHUWQDFK%/,66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 
$EELOGXQJ $XIEDXHLQHU0XVFKHO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 
$EELOGXQJ $XIEDXHLQHU0XVFKHO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 
$EELOGXQJ /HEHQV]\NOXVGHU0LHVPXVFKHO125'6,(&.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$EELOGXQJ 9LEULRFKROHUDH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 
$EELOGXQJ 9SDUDKDHPRO\WLFXVPLWDXVJHELOGHWHQ/DWHUDOJHLHOQ
0&&$57(5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$EELOGXQJ 'LHZHOWZHLWH$XVEUHLWXQJGHU&KROHUDZlKUHQGGHUVLHEWHQ
3DQGHPLHELV72'$5 
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$EVFKOLHHQGP|FKWHLFKPLFKEHL+HUUQ8QLY3URI'U$6WROOHIUGLHhEHUODVVXQJ
GHV7KHPDV XQGGLH VWHWV JHZlKUWH IUHXQGOLFKH8QWHUVWW]XQJ EHL GHU $QIHUWLJXQJ
GLHVHU$UEHLWEHGDQNHQ
)UDX 'U 8 /LQGHQD XQG GHQ 0LWDUEHLWHUQ GHV /DQGHVXQWHUVXFKXQJVDPWHV IU
&KHPLH+\JLHQHXQG9HWHULQlUPHGL]LQ%UHPHUKDYHQGDQNHLFKIUGLHhEHUVHQGXQJ
GHU9LEULRQHQ6WlPPHXQGGLHIUHXQGOLFKHQKLOIVEHUHLWHQ7HOHIRQJHVSUlFKH
%HVRQGHUV EHGDQNHQ P|FKWH LFK PLFK EHL GHQ 0LWDUEHLWHUQ GHV &KHPLVFKHQ XQG
9HWHULQlUXQWHUVXFKXQJVDPWHV .DUOVUXKH IU LKUH WDWNUlIWLJH 0LWDUEHLW EHL GHU
8QWHUVXFKXQJGHU3UREHQLP/DERUXQGIULKU(QWJHJHQNRPPHQEHL3UREOHPHQ
-UJHQ+|UOGDQNH LFKKHU]OLFK IUGLH%HUHLWVWHOOXQJVHLQHU)RWRDXVUVWXQJXQG IU
GLH9HUYLHOIlOWLJXQJGHU)DUEWDIHOQ
0HLQEHVRQGHUHU'DQNJLOWYRUDOOHPDXFKPHLQHP/HEHQVSDUWQHU$QGUHDV/H[HGHU
PLFKLQGLHVHU=HLWHUWUDJHQKDWXQGPLUEHLGHU(UVWHOOXQJVWHWVHLQHJURH+LOIHZDU
XQGPHLQHQ(OWHUQGLHPLULPPHU]XU6HLWHVWDQGHQ

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3HUV|QOLFKH$QJDEHQ
1DPH 6LHIIHUW
9RUQDPH 0RQLND
*HEXUWVGDWXP 
*HEXUWVRUW 0QFKHQ
:RKQKDIW 5DLIIHLVHQVWU.DQGHO
 6FKXOELOGXQJ
 *UXQGVFKXOH%DUQVWRUI
 *UXQGVFKXOH+DQQRYHU:HWWEHUJHQ
 *UXQGVFKXOH2YHUDWK
 3DXO.OHH*\PQDVLXP2YHUDWK
 2ULHQWLHUXQJVVWXIH'LHSKRO]
 *UDI)ULHGULFK6FKXOH'LHSKRO]*\PQDVLXP
 6WDDWOLFKHV*\PQDVLXP:|UWKDP5KHLQ
$EVFKOXVV$ELWXU
 %HUXIVDXVELOGXQJ
 %HUXIVDXVELOGXQJ]XU3IHUGHZLUWLQ
 $XVELOGXQJVZHFKVHO
 3UDNWLNXPLQGHU6FKZDU]ZDOG7LHUNOLQLN
 %HUXIVDXVELOGXQJ]XU7LHUDU]WKHOIHULQLQGHU6FKZDU]ZDOG
 7LHUNOLQLN
 $EVFKOXVV7LHUDU]WKHOIHULQ
=ZLVFKHQWlWLJNHLW
± $XVKLOIH0RQWDJHDUEHLWHQEHL'DYLG	%DDGHU'%.*PE+
.DQGHO
 6WXGLXP
 6WXGLXPGHU9HWHULQlUPHGL]LQDQGHU)UHLHQ8QLYHUVLWlW
%HUOLQ
0DL $SSUREDWLRQ
%HUXIVWlWLJNHLW
VHLW $QJHVWHOOWDOV/DERUOHLWHULQDP&KHPLVFKHQXQG
9HWHULQlUXQWHUVXFKXQJVDPW.DUOVUXKH$EWHLOXQJ9,
